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Investment 

Problems 


To  select  securities 
wisely  is  the  major  in. 
vestment  problem  in 
accumulating  an  estate. 

Individual  requirements 
vary  so  widely  and  the 
number  of  issues  avail¬ 
able  is  so  large  that  it 
is  the  part  of  wisdom 
to  seek  advice  before 
completing  selections. 

Our  sert  icts  are  availabk 
without  obligation  to 
any  investor. 

A.E.AMES&CO. 

LIMITED 

Sattner:  EttaUithea  tti9 

Tarvnto  MONTREAL  Ntw  York 
VaiKouvor  VIcterlo  London,  Eng. 


IKEEN  BIDDING 
FOR  STOCK  OF 
N.B.  TELEPHONE 


I  At  the  Lookout  | 

MARKETS  MORE 
IMPORTANT.THAN 
CREDIT  TO  WEST 

Change  To  Mixed  Fanning  May' 
Mean  Over-Production 
Without  Outlets 

BEATTY  ON  Nl^  SCHEME  | 

Says  Rotating  Fund  Must  Be| 
Administered  Without  Placing  i 
Undue  Charges  On  Borrowers! 
and  With  Minimum  Risk  | 

A  prominent  Wes.fcrn  live-stock : 
i  breeder  who  v.t.s  in  Montreal  recent.  I 
,lv  told  Tbe  Financial  Times  that  in  j 
.  the  southern  Alberta  district,  with  : 

!  which  he  is  well  acquainted,  .-o  I 
I  many  farnier.s  had  arranged  to  breed  j 
I  hogs  that  be  feared  that  supplies  | 

!  would  he  stich  that  prices  would  de- , 
jclinc  and  profits  perhaps  disappear,' 
as  h;is  been  the  case  with  wheat,  j 
I  The  iire.sent  trend  of  hog  prices  is  ! 
'such  as  to  warrant  apprehension  in  i 
I  this  connection.  j 

]  This  situation  points  the  argij-  ! 
ment  of  Premier  Brownlee  of  Al- I 
.  berta  and  other  leaders  in  western  j 


Government,  Municipal 

and 

Corporation  Securities 

Harris,  Forbes  &  Company 


SMELTERS  MAY  -j;" - 

GIVE  ATTENTION  .  . 

TO  STOCK  SPLIT  '  Maclaren- Quebec 

I  _ - _ _  I  rower  CompaDy 

Opposition  To  Action  In  Past  i 


169  Si.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


GEN.  STEEL  WARES 
AFFECTED  BY  FALL 


'  Negotiations  Off  For 
I  Chain  Stores  Merger 


Negotiations  between  V>ominion 

this  connection.  |  111  1)1111  UiTPniAl  -'hd  Shop 

This  situation  points  the  argij- !  ||l  KAW  |f|  A  I  H  Kl  Al  ' 

ment  of  Premier  Brownlee  of  Al- I  •  1*0  »»  lf#0  i  ClltloU ,  fjon  of  interests  h.avc  been  dlscon- 

berta  and  other  leaders  in  western  j  _  - - — ■  'tinued.  The  financial  Times  i..i  in¬ 

affairs  that  the  agricultural  problem  Earnings  For  1930  Warranted : 

cannot  be  solved  merely  by  turning  PavmenI  of  Divirlf>nrlit  on  extensions  arc.  plajing 

to  mixed  farming,  becau.se  this  will  '  r,  .  ,  i  important  part  in  the  incrcaf 


BIG  VOLUME  OF 
ORDERS  ON  HAND 
FOUNDATION  CO. 


Based  On  Encouragement  I 
To  Speculation  j 

CONDITIONS  CHANGED  j 

I  Subdivision  Now  Would  Popu-| 
I  larize  Issue  And  Tend  To  Cus-  i 
tomer-Ownership  —  Expand-  j 
ing  Activities 

I  i 

;To*^nto  Unr^nn  Flnnnrlol  Tlm^*  | 

Toronto. — The  long-discussed  split  . 
in  the  shares  of  Consolidated  Min- I 
ing  and  Smelting  Company  may  not  i 
be  long  del.ayod  if  views  being  »x-j 
pressed  in  sonic  quarters  of  the. ! 
Street  are  to  lie  taken  as  a  I 
^definite  indication,  it  is  understood  | 

I  that  when  the  shares  were  selling  at 
'above  .'>00,  directors  were  oppo.srd  , 
i  to  any  plan  to  split  tlie  stork  Such  ' 
|.ncfton  at  that  time,  it  was  assumed, 
'would  probably  have  precipitated 
I  speculative  buying  a*  a  time  w  hen 


First  Mortgage 
Sinking  Fund 
Bonds 


To  yield  5.93% 

Uc%tripfi%e  Ctreofor 
on 


H.  R.  BAIN  &  CO. 

IIMITED 

fnicstmettt  Bantcr.% 

.T>(t  Hny  Street,  Toronto 
Itrnyirh  OfflrcDi 

Montrrnl  -  l^onilon  •  tfnmUtoii 


!  probably  lead  to  an  over?upply  of  i 
I  live  stoi-k  or  other  products.  Im-  * 
I  porlant  as  it  is  hi  the  solution  of  the. 

I  M'est's  problems,  additional  credit , 
I  is  after  all  only  one  factor  in  the 


Preferred  Stock  sales  of  Dominion  Stores.  For  the  $7,000,000. 

_  ]  five,  weeks  ended  .Tanuary  31,  the  - — 

PROSPECTS  BRIGHTER  business  increase  amounted  to  LARGE  SEWER  PROJECT 

_  i.jiil.Se.i  over  the  corre.sponding  pe-  - - - 

r  is  understood'that  the  earn- ' last  year.  Concentration  on  With  practically  10  months  of  it 
s  of  General  Steel  Wares  Ltd  * Maritimes  field  is  evidenced  by  fiscal  year  passed,  V'oundatlon  Coni 
10.30  were  sufficient  to  niv  thei*^*'  '^feuiiig  of  branclies  in  Sack-  paiiy  of  Canada  is  making  a  gooi 


cdtuation.  Wider  markets  arc  neces-  j  jngs  of  General  Steel  Wares.  Ltd- 

Liarv  if  r\rrv/liir»f«  fj  i»f»  ♦<*»  Vio  erkir!  a  f  vno.-k  _  _  s 4  4^  _ ^  t_  _ 


i  yarv  if  proflucts  aro  to  be  sold  at  |  in  IJ 
I  satisfactory  prices,  and  in  this  con-  '  bond 


uni/iiiio  VII  iinnv  Smelters  shares,  was  top-he.avy.  ! 

iConditions  have  entirely  rbanced,  I 
rlllINriATIllN  I  11  jkf”'*5'er.  and  the  shares  at  around  j 
1  VUlll/iB  1  iVli  vVe'l.'iO  are  apparently  conservatiively  | 
________  'priced.  The  present,  therefore,  is  1 

Mastton  Falls  C^tnict  Brought  | 

Value  on  Books  To  F.\\er  since  Snielter-s  sliare.s  rose  i 


PROSPECTS  BRIGHTER 


iindcr.stood  that  the  earn-. 


Value  on  Books  To 
$7,000,000. 

LARGE  SEWER  PROJECT 


With  practically  10  nioiitlis  of  its 


>00.  well  above  the  100  mark,  they  bav 

.been  .subject  to  rather  violent  flue- I 
I  PROJECT  :  tuatimis.  At  surh  a.  bigli  price,  the  j 
market  for  the  share.s  is  limited.' 
0  months  of  its  :  ^Shareholders  who  wish  to  .-'ell  have  ; 
oundatlon  Coni-  I  sometimes  to  take  a  lo.«s  of  many  j 
making  a  good  Ipoinhi.  hecaii.se  of  the  narrow  mar-  j 
volume  of  busi.  'kef.  Were  tlie  stock  split,  say.  R  for  ' 


BIG  PROGRAM  OF 
PLANT  EXPANSION 
CAN.JNDUSTRIES 

Additional  FerdUzer  And  Chem¬ 
ical  Plants  Projected  For 
This  Year 


nectlon  there  is  much  to  be  said  for  ;  cient  to  warrant  the  deolaration  of '2”^  ANoodstock  and  t^t.  btephen,  N.B.  ness  and  earnings.  Only  recently  |  T  the  establishiucnf  of  a  price  of  fupw  i  iKipc  nFVKI/TPFn 
the  Federal  Government's  policy  of  '  preferred  dividends  bv  directors.  It  7,"'’.  stores  were  opened  in  the  comp.iny  was  awarded  a  con-,  around  ,0  woiiid  make  it  a  popular,  NEW  LINES  DEVELOPED 

eneoiiragiug  industrial  development  j  has  been  nccessarv.  however  for  the  '  recently.  tract  for  construction  of  the  Mas- '  leading  medium  and  w  ould  thereby  , 

and  thc'buying  power  of  our  urban  ;  c'onipanv  to  write  down  its  invento-  ■  . .  i  FalLs  power  development  of  the  j '‘‘Ud  .“tability  to  the  price.  j  The.  fertilizer  dPdsion  of  Canadian 

oonimunities  at  a.  time  when  the  out-  rios  by  quite  a  large  sura  due  to  the  !  DDI'MIf'fk  /Vf  irilll^n  '  AleLaren-Quebee  Power  Conipany,  A'hile  lie.retofoi  e  (  (ui.'olida  cd  I  Industries  Limited  lias  entered  upon 

look  for  demand  and  price.s  in  for-  f"ii  i„  Ks  of  copner  zinc,  iron!  i  PkFMIK  fl  ASHKN  i  "htch  placed  approximately  ?4.000..  ;  Mining  and  Smeitinc  Co.  has  sold  a  ; very-  considerable  prognamme  of 


Bell  And  Outside  Interests  development  i  h.as  been  necessary;,  however,  for'the !  recently, 

ntrcnilv  In  Ficrlif  Fn,.  i  and  the  buying  power  of  onr  urban  |  conipany  to  write  down  its  invento-  ■ 

parenuy  in  rigm  ror  communities  at  a  time  when  the  out-  rios  by  quite  a  large  sura  due  totbe  {  f|n|7|ffrin  PI  IClirO 

Control  'look  for  demand  and  price.s  in  for-  fall  in  prices  of  copper,  zinc.  iron. !  rK  I*  |f||r  K  |J  A.NIlrN 

-  jeign  markets  is  anything  but  bright.  !  tin  and  other  raw-  materi.qls.  end,  VlJ/lUlIiJU 

canvass  for  SHARES  I  y.  ^  i  naturally  this  has  affected  earnings. !  Il/ITU  H17  A  PUIU  A  AT 

- L__ -  I  The  public  statements  of  Hon.  ■  The  writing  down  of  inventories  has  ;  Wf  I  I  ||  11 1*  ll  I . H  |ff|  A  |M 

Marltiaic  Bureau  The  Ftnnnrini  Times  i  Tlobert  Weir.  Dominion  Minister  of  !  been  done  quite  easily  because  the;  »*••••  vmstiaisik 

Saint  John.  N'.B.— Someone  or  .some  •  Agriculture,  and  K.  W.-Bcatty,  presi-  company  is  in  a  very  strong  current  •  flAI  TDVTII  C  TADIDI 

persons  or  some  concerns  want  stock  i  dent  of  the  Canadian  Pacific  Hail- I  position.  As  mentioned  in  the  di- '  IJW  IcAllLu  lAKIll 

in  tile  New-  Brunswick  Telephone ,  way,  this  week  have  served  to  keep,  rectors’  statement,  the  liquid  posi- 1  '  •aamammau  «ia>aa»  1 

Company,  witli  beadqiiarters  here, ;  the  very  vital  .agricultural  problem  tion  shows  net  current  as.seta  at  ap- %  ; - 

and  the  Maritime  Telegraph  and  Tele- '  as  it  affects  Western  Canada  in  par-  proxiinafeiy  $6,000,000.  •  Representative  of  Council  C 

phone  Company,  Halifax.,  and  want  j  f  icular  before  the  busines.s  commun-  It  is  not’ likely  that  prices  of  raw:  Agriculture  Makes  Charees 

it  badly,  judged  Kv  the  demand  foriity.  That  section  of  the  press  which  materials  will  decline  much  further.!  W'lL  *  F 

shares.  The  general  opiniou  seems  is  usiiaily  ready  to  lead  attarks  on  'so  that  for  the  current  year,  this'  WUnout  tvioence 

to  be  that  there  is  an  effort  being  our  big  financial  and  business  in- ,  los.s  from  lower  inveutorv  values  — . 

mafle  by  outside  interests  to  acquire  i  .stitui ions  had  forcca.st  that  the  Min-  1  should  not  have  to  be  eonsl'dered.  In  j  NO  OTHER  OPPOSITION 

sufficient  of  this  stock  to  secure  con- '  ister  of  Agrieullure  would  at  AIont-  ;  addttion  to  this  fact,  there  huve  been  |  _ _ 

trol.  1  real  deliver  a  broadside  of  criticism  j  tariff  changes  which  w  ill  not  have  j  o«tnwa  Burenu  Thr  KinaBcial  Timp« 

The  rapid  advance  in  the  price  of  |again,-t  the  l)ank8  and  their  policies  i  effect  until  .March  but  w  hich  should,  Ottaw  a.  —  There  was  a  very  larg 
the  local  company's  stock  has  been  a  In  reg  •  J  to  loans  to  farmers.  How- !  after  tiiat  -ti'mo.  prove  of  consider- laUtgidanee  of  infereatnd  parties  a 
main  item  of  financial  irrtemst -of  the  ,  over,  the  ronolusion  to  be  draw-n  ,  able  benefit  to  .tbo  onaipany.  of  .the  tariff  he.aring  o 

day  and  much  compelitivo  buying  j  from  Mr.  Weir’s  address  was  that  j  The  last  dividend  on  the  preferred  |  textiles.  The  only  -ippu.sltioii  t'  th 
has  been  indulged  in  for  I'itfield  i-lthe  farmers  of  the  West  had  had  too  ■  slock  of  General ;  Steel  Ware.s  was  !  textile  schodule.i  eamc  ■  feran  K.  j 
Co.,  Montreal  and  local  buyers  said  '  nuicli  railier  than  too  little  credit,  i  due  in  February  and  was  paid  when  ,  Heacliinan,  who,  he  s.aid.  represent 
to  represent  the  Bell  Telephone  Co.  |  (Continued  on  i’agc  5)  j  due.  In  the  tetter  Sceompany  ing  j  cd  an  organization  of  JR.fiOO  fanner!' 

of  Canada.  It  has  even  been  re-  -  the  dividend  cheque  president  .1.  C.  j  There  was  a  sliarp  exchange  be 

ported  here  that  house  to  house  can.  i  ,.»»  Newman  mentioned  that  it  might  be  twecii  Premier  Bennett  and  Mi 

vass  of  shareholders  has  been  cur-  iJlStlller S’ jeOgrOm  found  advisable  to  defer  further  di- j  Deachman  at  flic  opening.  Mi 

ried  on.  At  all  events,  as  .a  result  Urmlf  'Yort-u-  lira  '^dend  payments  during  the  year  |  Deaehinan  represented  the  Canadiai 

of  the  demand  holdings  in  the  local  itaiT  I  eOT  OOieS  L/// 1  unless  business  improved.  j  Council  of  Agriculture  and,  after  ttc 

company  which  w-ere  at  $10  a  share  - - -  -  j  It  is  hoped  that  in  the  space  of  a  I  Premier,  w-ho  prc.sided,  announce' 

have  reached  a  mark  of  $20,  .and  this  Completing  the  first  half  of  its  j  year  or  so  this  improvement  will  be ;  that  all  fho.-e  w  ho  had  anything  t( 
was  being  freely  offered  for  the  current  ye.lr  on  January  31  w  ith  an  felt  but  tliis  will,  of  course,  depend  i  say  fo-  or  against  the  iacreasoj  du 


The.  fertilizer  dPdsion  of  Canadian 


UllllliZl  VUnUllLiLI  lOOO  extra  busincs.'i  on  the  conipany’.s  !  lar.s-'c  proportion  ot  11s  prouucis  ,  expansion  for  1031.  .x  site  pas -oeen 
|f_l1  I\|i  I  /ifiai  •  »i  hooks.  jnbroad,  the  e.stabli.-bment  of  a  fer- ■  obtained  at  ttaiut  John,  .N'.B..  and 

I  I  H  Jll'  Al  HM  AN  The  compauv  has.  The  Financial  !  tilizer  imlustry  by  the  company,  its  ,  plans  b.ave  been  nmde  to  erect  a  new 
1111  1/ Wfl VlllTimi  Times  undersf.iiids  in  the  >icinit.v-  *uHTest  in  refining  plants,  and  its  ,  plant  In  the  Spring.  At  Hamilton, 

mi  'rrVTIir  'rinini'  of  $7.00^.000  of  uncompleted  work  I  crowing  output  of  by-products  for  i  Ontario  the  foundation  for  the  new 
IIN  I  r  X  III  r  lAKIrr  Ion  its  l.ooks.  Tlie  most  import.-iut,  ‘*1)0  chemical  Industrie.^  will  serve  to  i  superphosphate  plant  w-ill  be  laid  as 
VI*  luiblluu  inilll  1  f,(-  (-our.se,  is  tiie  McLiircti  project  !  i’'d'd  up  larce  numbers  of  cu.stom- i  .soon  as  the  fro.st  is  ont  of  the 

_  whirb  invol-vts  roustruction  of  aiO'"'*  within  Canada.  It  ba.s  been  the  ground.  Complete  speclficatlon-s 

resentative  of  Council  of  dam  control  works  %d  intake  on  I  Miry  ot  the  larger  manufacturing  have  been  made  nnd  machinery  pnr- 
'th'-Llcvre  river  and  a  mile  long  ! -''nd  distributing  companies  to  fos-  clmsed  .so  that  actual  manufacture 
kgncuicure  iviaxes  ^..narges  concrete  lining  tunnel  at  a  depth  of'*®"'  customer  stock-ot^Tiership.  should  be  st.irfcd  in  .Time  with  a 

Without  Evidence  '20n  feet  lirlow  the  surface.  It  is  ex-  ^  fireater  r.nterprlso.  !  capacity  of  60.000  tons  per  annum. 

. .  ipected  that  this  work  w  ill  take  close  I  Ci'Usolidated  .Mining  and  Smelting  j  At  the  present  time  all  superphos- 

0  OTHER  OPPOSITION  to  two  and  one-hair  years  to  com- I  Company  of  Canad.a  stands  to-day  as  phatc  used  in  Ontario  I5  imported 

Pletc  The  first  unit  of  a  proposed oauch  great(>r  enterprise  than  ever  j  and  this  new  superphosphate  plant 

W„  B«re«r-f;rKina»rial  Time,  i  $7,500,000  sew-cr  undertaking  inlT’ffore.  Its  potential  earning  power  will  be  tlm  second  one  erected  in 


pri*duct8  ,  expansion  for  1031.  \  site  has  -been 
)f  a  fer-  i  obtained  at  ttaiut  John,  .N'.B.,  and 


Agriculture  Makes  Charges 
Without  Evidence 

NO  OTHER  OPPOSITION 


Lic\  rr  river  nnd  a  mile 'loUfT  ^ rompanles  to 
concrete  lining  tunnel  at  .-i  depth  ofMoa'  customer  stock-ot^mership. 

1 200  feet  lirlow  the  surface.  It  is  ex-  Mtitm  Greater  F.nterprlse. 

I  PCX' ted  that  this  work  will  take  close  i  t  i-'Usolidated  .Mining  and  Sni 
,  to  two  and  one-half  years  to  com- j '-^•’’’’’fany  of  t  anada  stands  to-d 


Ottawa  Dnreau  Thr  Klnanolal  Tinira 


There  was  a  very  large  !  Montreal,  amounting  to  more  Ihan;'’'*^  been  nialerlally  strengthened,  l-.aatern  <  anada.  the  first 


Ik.  ,.ff  rt  ivewman  meoiionea  inai  u  inigni  oe  iweeu  i-reniier  Mcnneri  anu  .Mr.|''>’i  ■  uvoii  mm  -  ^  gy  ^  ;nr 

flStlllerS’Heagram  !  found  advisable  to  defer  further  di- j  Deachman  at  tlie  opening.  Mr.  of  Courtauld.s  (I'anada)  Limited  at'  Of  tSoteS  V  OlVe  ijOgS  ruviainn  tn«  mro- 

LJ„tt  lira  payments  during  the  year  |  Deaehinan  represented  the  Canadian  Cornwall.  Ont..  the  Canadian  Na-  - - — ,  I  menrefi  "mmnfartiire  of  a  line  of 

fiair  Tear  OaleS  L/p  |  unless  business  improved.  j  Council  of  Agriculture  and,  after  the  '  tional  Hotel  at  i^harlottetown.  I’.K.I.  An  intensive  sales  ranipaign  for  ,-(VitAH  fahric^  fo-  nin  ami 

- -  i  U  is  hoped  that  in  the  space  of  a '  Premier,  w-ho  prc.sided,  announced  i  Three  units  of  the  marine  fleet  the  marketing  of  liners  for  flour  and  ^norlswear 

Completing  the  first  half  of  its  j  year  or  so  this  improvement  will  be;  that  all  fho.-e  who  had  anything  to  |  are  engaged  on  work  for  the  .^lont- !  .sugar  bags  by  the  Dryden  Paper  ‘  ‘  ^pv-enl  rennrkible  devel- 

irrent  ye.lr  on  January  31  with  an  felt  but  tliis  will,  of  course,  depend  :  say  fo-  or  against  the  iacre.asej  du-jrcal  Harbor.  'company  through  the  Bates  Valve  f,nn,pnt^  m  the*  Dominion  Ammuni- 

cre.a.sed  sales  volume  over  the  cor-  on  general  business  conditions.  j  tics  in  force  since  last  Sordmnber.  i  -  jj.ag  Company  is  now-  being  carried  riivisinn  t.-p  now  more 

spending  period  last  year.  Dl.^tll- ;  - -  lie  ima-.ilately  rose.  Hr  s.ai  I  tha-.int  IVT  rVDANCIAN  ban  our  G 

nilTinniT  ‘%rLAWl  tArAWOlUrl  'expected  to  m.ake  UP  in  part  for  de-  ,-on?bined  sale  of' ail  other  brands  in 

maintaining  Us  lecord  for  aug- 1  |j|\  I  I  j*  If  ll|J|IU|l|f  ,  the  price  ot  agnrultural  produce!  creased  sales  In  other  departments,  ,  ..,1 

RntCfi  bupinoss  over  an  extended,*'  i  had  been  15.4  per  rent,  and  wegtern  I  PAMATIA  M  A I  TIW/' ,  the  wrapping:  paper  sec-  |  rhrmir.il  ariiviiipa  of  r.ina- 


t^tock  by  hrokers.  increa.ped  sales  volume  over  t.hc  cor-  on  general  business  conditions 

Just  what  i.s  behind  it  all  has  not  1  responding  period  last  year.  Di.stll- ;  - - — - 

yet  been  fully  divulged  for  the  tele- 1  lers-Corporation,  Seagrams,  Limited,  ,  /If  TTf /l/lir 

phone  company  has  not  made  any  |  is  maintaining  its  record  for  aug- i  K|*  I  I  J*  K  IIM|IIIII|L 
announcement  as  to  the  number  of  mented  business  over  an  extended  WAWWIft 

shares  to  bo  transferred,  although  it  period  of  time.  -  /^AXI  D  ADCDDA  A  Dff ! 

is  known  that  a  large  block  has  A  four— storey  stone  addition  to  I.AT1  f  A K|^|\|jllfl|CIJ  j 

passed  to  the  new-  owners,  but  there  the  office  building  of  the  company  *  *  * 

is  no  information  as  to  w-hethcr  the  in  Montreal,  estimated  at  $S0,0ft0  Is  !  - 

Bell  or  Pitfield  or  any  other  interest  scheduled  for  immediate  construe- 1  Montreal  and  Toronto  Ml 
had  secured  the  majority  control,  tion,  tenders  being' now  received  for  j  Capacity  and  Operatioi 
(Continued  on  page  p.)  th®  undertaking. 


CAN.  PAPERBOARD  i  - 

:  prices  had  declined  more  than  live  _ 

,  I  times  that  of  textiles.  rians  r 

Montraol  and  Toronto  Milu  at,  Mr.  Deachm.an  was  proceeding  to  i  Indie 

Capacity  and  Operations  j  state  that  certain  Canadian  manu- ;  |jj 

Profitable  |facturers  had  .advanced  the  price  of;* 

^  :  yarn  ami  this  had  increased  the  cost  1  txpeeta 

Cana(Jian  P.aperboard  Company  Production  w hen  Mr  Bennett  | 

■operating  Us  two  principal  units  current  y 

Au,n.i.»ni  .nnH  Tr>rAntr.  r,  profit-  N^Ir.  IteachmaD  replied  that  he  could  t-Hff  nrn 


,  CANADA  MALTING 

G-ain  I  ______  U-.s.s  active  luisiness  conditions  now 

JO  *‘'®jpianjj  For  Montreal  Addition  __  _  .  _ 

Higher  Earnings  For 

:  - —  Rogers  Majestic  Corp. 

ne  cosi  I  Expectations  for  a  substantial  im-  j  _ 

rmlnfc  '  Pi'o^erafuf  in  business  during  the  |  ^ales  of  Rogers-Majesti.'  Corpora- 
.  .-nV.iu"  current  ye.ir  as  a  result  of  effective  |  are  un- 

>0  protection  .against  dumping  ot ,  ahead  of  the 

-  00- j  large  volumes  of  malt  on  the  '7an-  gai,^p  period  last  ve.ar.  Mm  increase 
oi^rket  by  American  produc- 1  business  being,  ir  i.s  understood 
!  ^j.g  QJ.Q  indicated  in  plans  of  the  ai*onnd  10%^- 
77%  n  I  ^"anada  Malting  Company.  Ltd  .  lor  ’  improv'ement  in  carninxs  is  an- 
1  I  ®  tiripated.  therefore,  for  the  full  fiscal 

i  leaie  gim  ooo  bushel  extension  to  its  gram  •  ^ear  which  end.s  on  March  31.  After 
lie  '  elevator  in  Montreal.  ^  depreciation  and  income  tax.  Rogers- 

,1%  ♦' i  At  present,  the  company  IS  com-  jialesfir  Corporation  earned  $3.51 
.s';  '  successfully  in  the  export  |  .•'hare  on  the  12.3.,5I0  .share?  O'lt- 

m  the  .  rnaritPt.  Cub.a.  Brazil.  Argentina  and  al  ,be  c'.cvse  of  the  fiscal 


parfietilarly  the  wrapping  paper  ser- 


cheinical  activities  of  Cana- 


mt 

5% 


;  Montreal  and  Toronto  on  a  profit-  ir'";*’"*':"  r.Xu  k  ^  k 

making  basis,  according  to  a  report  «Uvulge  them,  lesyhey  he  sub 

received  by  The  Flnlneial  Time.?.  ^Ter.al  P®^e.:iition 

Drastic  economies  put  into  effect  I  Tremter  Bennett.  That  is  w boll? 


i  The  ouUook  for  the  company  is  .  *  ,  ,  *  *  ,  ,,  , 

'considered  more  promising  In  view- i  Asked  to  sTate  sucnncMy  his  ar- ,  present,  the  company  is  com- 
of  the  growing  tendenry  among  the  the  cost  j  ppUng.  successfully  in  the  export 

various  operators  in  the  industry  to-  had  m-M  gone  down  m  the  .  market.  Cub.a.  Brazil.  Argentina  and 

wards  co-operation  rather  than  eon-  .  PT’^duefs  of  the  ■  other  countries  being  among  its  for- 

tlnue  their  previous  policy  of  carry.  Ifann.  ■  ^  ^  e  ^  markets.  The  company  has 

ntm At liir^n  Tinih  !  Dcachmau  inQuircd  if  he  could  j  its  contracts  with  the  brewer- 


McColl-Frontenac 

Oil  Company  Limited 

(b%  20  “Year  First  ^ortgagfe 
and  Collateral  Trust  . 
Convertible  Bonds 

MatMiinf  1949 

MainUining  its  recprd,  McCell-Frontcn«e  Oil 
Company  Limited  enjoyed  the  most  successful 
year  in  its  history  in  1930. 

The  essential  character  of  its  businea  .  .  ,  daily 
new  and  repeat  demands  for  iis^roducts  .  .  . 
strategically-located  distributing  stations,  are  def¬ 
inite  factors  in  the  expansion  of  the  Company's 
busineu. 

The  Company's  6%  First  Mortgage  Bonds  are 
well  .secured,  pay  a  good  interest  relum,  and 
through  the  conversion  privilege  afford  oppor¬ 
tunity  to  participate  in  the  Company's  future 
growth. 

Pr.ce  100  and  accrued  interest 
to  yield  6%  - 
(jiloA  transfer  tajs) 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottaw-a  Toronto  Hamilton  London.  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 


wards  co-operation  rather  than  ron- 
Itlnuc  their  previous  policy  of  carry, 
!  ing  on  cut-throat  competition.  Both 


tion  which  has  been  hard  hit  by  the  j  (^jg^u  indu.'Uries  Limited  have  been 


cign  markets.  The  company  has 
made  it.s  contracts  with  the  brewer- 


tbe  Montreal  and  Toronto  plants  | ies  for  this  year  without  fear  that 
operated  close  to  capacity  in  Dc-  *•''’‘‘7,, o*' impair- 

cemher  and  January.  Present  con-  '  once  M  bat  is  jour  ad-  .  ed,  for  the  low  price  for  barley  will 


year  in  1030.  This  figure  compar-s 
witii  .$3.14  on  lO'i.oO.^  share..?  In  1920 
and  $.3.33  in  102S 


I  extended  by  the  erection  of  a  new 
'  uiant  at  t^.andw-ich  (or  the  manufac- 
i  lure  of  synthetic  .ammonia  required 
;  for  C.  T.  L.  P'ertilizer.?.  The  erection 
of  a  plant  .a'  Copper  ('Hff  to  raa;iu- 
facture  s'.''phuric  acid  and  nitre  cake 
from  the  smelter  fumes  from  the  In- 
ternatiora.1  Nickel  Company'.?  plant 
is  .al.so  a.  noteworthy  achicvenaeui. 

Disher  Steel  Earnings 
A  round  Level  Of  1 928 

Disher  Stcci  ("onslniction  Com¬ 
pany  ts  preparing  It.?  annua!  state¬ 
ment  covering  ciperation?  for  the 
year  1030  and  w-hile  it  w-il)  be  some 
little  time  before  the  report  ap- 
jiears.  The  F'inancial  Times  under¬ 
stands  that  profits  will  be  shown 
.about  on  a  p.ar  with  fbose  of  102R, 


1  ditions,  how-ever,  have  not  warrant- 
j  od  the  re-opening  of  the  Campbell-  ' 
ford  and  Frankford  units.  . 

Bethlehem  Steel  Co. 
Looking  To  Canada 

No  confirnjation  can  be  obtained  : 
in  power  or  industrial  circles  in 
Montreal  of  the  report  from  Quebec  - 
that  prospects  are  that  the  Betble- 
I  hem  Steel  Corporation  w-ill  establish  ! 
i  a  branch  plant  at  (^hute-a-Caron  in  j 
I  the  Lake  St.  John  district.  The  ; 

I  Duke-Price  Company  has  a  huge  j 
I  supply  of  pow’er  available  at  this 
;  point  and  if  a  steel  plant  could  use 
i  260.000  horse  power  as  mentioned,  the  ' 
j  project  would  probably  be  justifie-i  ' 

I  by  the  low  cost  of  this  supply.  On  | 
i  the  other  hand,  there  w-ould  be  dif- , 
j  ficult  ppoblemf'  of  transportg-tiop  of 
!  raw  mateflfls  aqij  finished  products*  i 
j  particularly  tlnriug  the  '  w-mter  : 
tciMths,  to  be  poWed 

■wjjije  there  is  'no  definite  inforr  | 
af,tiop  on  tb'e  point  it  seepis  sefe  to 
to  aesupie  that  tjje  9etblebew'  Cor- 1 
poriilon  is  seVionsly  considering  the  i 
location  of  a  Canadian  plant-  ! 

New  Storage  Tanks  In  ^ 

Toronto  For  Imperial  Oil  j 

Imperial  Ojl,  Liralt^,  intends  to 
erect  additional  storage  tanks  In 
Toronto,  with  direct  pipe  connect- 
tlons  to  the  goivernnient  docks.  The  , 
Financial  T'mes  is  informed  that  ’ 
land  has  been  purchased  already  i 
with  tWs  end  In  view..  ,  1 


quarters  on  Sparks  street^" 
(Continued  on  P.agc  51 


The  Liberal  .  enable  it  fo  pass  ou  its  product  on  a 


basts  that  should  make  for  larger' 
sales. 


'  The'  Fmancial  Times  I.s  informed  !  iboso  of  1929 

th.at  the  shares  of  the  company  w-i!l  1 - - — 

be  listed  on  the  Toronto  Stock  Fx- M  Index  on  Back  Pagi 
change  at  an  early  date.  I  _ _ _ 
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$250,000 

Province  of  Saskatchewan 

4yz%  Bonds 

Due  September  1st,  lftS5.  Prindpal  and  half- 
yearly  interest  payable  in  Toronto,  Montreal, 
Winnipeg,  Regina,  Vancouver,  Saint  John  or 
Ke-v  "Vork.  Denominatioc:  $1/K)0. 

Saskatchewan’s  finances  have  been  care 
fuJJy  administered.  'The  per  capita  debt 
of  the  Province — both  gross  and  net — 
is  lower  than  that  of  other  Province 
in  Western  'Canada,  and  compares 
favourably  ■with  per  capita  indebtedness 
of  Eastern  and  older  established  Prov¬ 
inces. 

Price:  97  a^  interest,  yielding:  4.70%* 

Wood,  Gundy  &  Company 

Limited 

860  St  Junes  St — Hontresl — TnL  Harbour  2131 

Toronto  Montreal  Mfinnipeg  Regina  Calgary  Vaneonver 
London,  Ont  Hamilton  Ottawa  New  York  London,  Eng. 


Investment  Opportunities 

Attractive  yields  are  currently  offered  by 
investments  carrying  fixed  interest  and 
dividend  rates.  By  placing  funds  in 
selected  Bonds  and  Preferred  Shares  at 
present  prices,  satisfactory  income  returns 
r-an  be  assured  for  extended  periods.  The 
exchange  of  short-term  securities  for  those 
of  longer  matunty  merits  consideration. 

We  shall  be  pleased  to  submit  our 
recommendations. 

Royal  Securities  Corporation 

limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Offirea  tn  principal  dtlo*  throuZheut  Canoe* 
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Htad  Offtct 


World-wide 
Financial  Services 

Financing  exports  and  imports, 
issuing  commercial  credits,  remit¬ 
ting  money  to  foreign  countries  by 
mad  or  cable,  buying  and  selling 
bilb  of  exchange,  selling  travellers’ 
cheques  and  letters  of  credit — these 
are  some  of  the  valuable  serv  ices 
offered  by  the  Bank  of  Montreal  in 
foreign  exchange  and  foreign  trade. 


BANK  OF  MONTREAL 

Established  l8i7 

_ Total  Assets  in  Excess  of  $800,000,000  ^ 


CANADIAN  VICKERS  IISIITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Mead  Office  and  Works 

MONTREAL  -  CANADA 


CONTROL  FIGHT  EQUITIES 

a  «\aaa  a  ,  lack  definite  market  sponsorship,  it  *'**»^*’'*  aaX*'***"*^ 

FOR  TWIN  CITY  irrrLiK  HAVE  BEEN  BUILT 

;  share,  is  at  a  price-earning  ratio  of ; 

IC  TIIDC  ATCMIi  n  ' three  times  1930  Income;'  DV  IITII  ITIli  C  CA 

Ij  I niiEnllilllil/ 1 i  DI  UllLlllILu  vv. 

!  as  low  as  $43,  in  spite  of  the  fact  ■ 

'■  •7-“ —  .  iliat  the  divldeml  has  always  been  .  ■  r 

Shareholders  Committee  earned  more  than  five  times  require-  i  Estimate  Net  Assets  or  $20,0OU,- 
Charges  Management  With  !  ments.  000  Behind  30,000  Shares 

Lack  of  Progressiveness  j  ,,eir„f'”'Twin  ni>’‘’wal  aC!o  j  Preferred  Stock 

ATTACK  SCRIP  PAYMENTS  nlo?  s"toc^holdc^s.‘’aS^  SOLD  OPERATING  UNITS  ' 

. . .  ‘  niical  from  the  company's  point  of-  -  ' 

Canadian  Interects  in  Close  j''®"-  1  he  company  assumes  an  ob- 1  Used  to  Buy  Up  Di* 

Touch  With  Company  See  Ut-  stockholde'r!  wh.f  i.^'ilepcndent  upon  j  versified  List  of  Securities,  Re- 

tie  Justification  for  Complaints  income,  is  compelled  to  sell  the  notes  tiring  Portion  of  Preferred 

of  Committee  discount.  !  stock  and  Wiping  Out  Debt 

Proxies  are  being  received  at  thej  _ 

•  c.rf>ntii  lliirfiiu  The  KInnnrIiiI  Times  1  jP®  r’b ^^^'iToronlo  Barenu  The  Finimeini  Time.. 

Toroulo.--Il  is  stated  by  interests  ! roadway.  .  e\  ^  o  k _ ..  ,  >i-„,.„„i„  _  During  a  period  of  ap- 

here  in  close  loucli  w  ith  (lie  Twin  |  ‘  j  proximately  six  years,  from  1924  to 

l  ily  Rapid  Transit  sitimlion  1 /7nn/»r//»  i  1S30.  International  Utilities  Cor- 

inaiiy  of  the  charges  against  ihCj  _  _  .|  poration,  out  of  an  inve.stnient  of 

management  of  the  company  by  gxCSOtlTCCS  QT6  ^tlTVCycd \  .$7,000,000  of  public  money 


Canadian  Interects 


management  of  the  company  by  the _ _ _ 

recently  formed  shareholders'  com- 1  . .  j  succeeded  in  building  up  assets  of 

!  mittee  li.ive  little  justification  in  fact  ’  Ottawa  _  Th"  Dominion  Water  '  ?25.000, 000.  These  assets  as  a  re¬ 
in  the  light  of  the  constructive  ‘  Hydrometric  Bureau  of  i  suit  of  the  sale  of  the  utilities  of  its 

achievements  of  (he  management,  es- ;  Department  of  the  Interior  of '  ®obsidiarics.  arc  now  for  the  most 
peci.-illy  during  the  past  five  years,  i  Canada  estimates  the  total  water  !  Pn^t  in  the  form  of  cash  and  a  sc- 

Tlic  muiiagcmcnt  appeals  to  havo|  pow'er  resources  of  the  Dominion  to  i  •®®*®<^  “’ol  diversified  list  of  se- 

lefi  no  stone  unturned  in.  their  figlit !  ^,5  20.347  400  horse-power  under  con- I  entities  and  stand  as  very  valuable 

on  lieluilf  of  the  company’s  right.s.  (jition.s  of  ordinary  mininnini  flow  I  equitie.s  behind  the  outstanding 

On  more  than  one  occasion  they  car- 1  ,‘i3,fi]7_200  horse-power  ordinarily  i  s^hiiec-.s. 

lied  their  demands  for  higher  fares  |  for  .six  months  of  the  year.]  Organized  n  1924,  the  Corporation 

tlirougli  the  courts,  in  face  of  sus- 1 total  hydraulic  development  at  raised  at  various  intervals  'between 
tained  opposition  on  (he  part  of  tho^t,,p  present  time  is  represented  by  a  I  $6,500,000  and  $7,500,000.  of  ca.sh 
cities  in  which  they  operate,  and  won :  ,„rpjne  inst.allation  of  6  12.5,012  !  throitgh  the  sale  of  its  $7  Preferred' 


ISTRONG  EQUITIES  ! 
HAVE  BEEN  BUILT  ' 
BY  UTILITIES  CO.! 

Estimate  Net  Assets  of  $20,000,- 1 
000  Behind  30,000  Shares  | 
Preferred  Stock 


i  Toronto.  —  During  a  period  of  ap- 
i  proximately  six  years,  from  1924  to] 
11930.  International  Utilities  Cor- 
!  poration,  out  of  an  inve.stnient  of 
I  some  $7,000,000  of  public  money  j 


In  New  York 


This  Bank  has  its  own  office  a 
49  Wall  St.  and  our  Canadian 
clients  will  be  cordially  welcomed 
there  and  afforded  all  possible 
information  and  assistance. 


THE  BANK  OF 
G  NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Our  Montreal  Branch 


on  each  count.  They  gained  I  hor.se-power,  being  an  increase  of  i  i'lass  A  and  t'lass  B  common  stock, 

riglit,  in  principle,  to  a  return  of '  337  350  horse-power  during  the  padt  I  This  money  was  used  for  the  pur- 

7>f;';r  annually  on  tlie  investment  of;yp_.,,._  I  pose  of  acquiring  a  controlling  in- 

tlie  company,  and  then  pcr.sistcd  in  .  tercst  in  operating  utility  properties 


efforts  to  attain  that  perceniago  re- j 

turn  in  practice.  As  an  alternative  '  |II^|1PU  C 

to  further  increa.se  in  fares,  a  eon- ;  |||y||jQI\  C/llirllllUD 

le.st  was  carried  on  for  relief  from  :  1 

taxes,  with  the  result  that  late  ini  |?AD  C  DA|17|?D  | 

lOSO,  the  Railway  and  Harbor  Com-'  rUIl  U*  V»  JTI/fflilli 

mission  cut  the  assessable  value  of  ] 

properties  for  laxation  in  two.  This  ,  , __  _  _  ^ 

saved  the  company  over  $3(i0,090.  and  |  Net  ror  January  $lo2(24o  Com' 
enabled  it  to  maintain  earnings  well  j  paring  With  $131,903 
above  dividcnil  requirements,  Ij»«f  'Year 

'I'hc  plan  of  the  directors  lo  cou- 
.‘.'crve  casli  .  resources,  by  paying*  ,  .TT^,  ,  .  , 

.script  instead  of  cusli  dividends  for  Earnings  on  a  slightlj  higher  ba* 


>ar,  I  pose  of  acquiring  a  controlling  in- 

_ .  fercst  in  operating  utility  properties 

t'l®  United  State.s  and  Canada. 
|I^O|?|)  I?  A  DAJliyf'C  •  Through  the  exchjvnge  of  holding 
llUOult  LlilItlllilUD  I  company  .securities  for  those  of 
_  _  i  ititerests  in  operating  com- 

|f||D  C  f  P||ll/j|D  I  panics,  the  Corporation  acquired 
FvA  0*  V*  I  V  ft  lilt  I  virtually  lOOfc  pwmership  of  their 
_  i  subsidiary  companies. 

«  For  »p2.245  Com. ; 

paring  With  $131,903  i  American  properties  to  the  Tnsull 
Year  i  intere.sts  for  cash  consideration  cf 

_  I  an  e.xcess  of  $10,000,000  and  full 

Earnings  on  a  slightly  higher  ba- !  ®®“'®™®®,^.®fth*s  transaction  was] 


Best  Labour  Conditions  on 
Continent 

#f7f*OXOMIfTAf<  profladton  anit 

from  labour  tpoiiblm  nrr  Innaml  tb 
T  IndiiAtrIr*  who  locate  tlieir  mnfiiiffictnr 

plants  In  the  Kastern  Townships  of  Q. 

Industrial  Department  Cnexrelled  transportation  faellttles*  An 

and  reliable  power*  low  taxation. 

southern  Canada  Power 
Company,  Limited 

355  St.  James  St.  .Montreal  gladly  sent  O’t  requ'it.  ^ 

In  the  Southern  Canada  Powfi 
Industrial  Area 


TRUSTEES  —  EXECUTORS 
TRANSFER  AGENTS 


/W  MINIS  TRA  TORS 
REGISTRARS 


I  .  .\1cCUAlG 
PrCAi  Je»it 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 


FHANts.  S.  TAYLOU 


sfripr  msTcnri  or  cusli  uivifionfls  tor  ::  eomnletrfl  in  Ootobor  in:i0 

the  time  being,  is  h-ing  attacked.  The  h“''®  heen  reported  by  the  South- |  the  ^m'e  year  tlie  Cor- 

ni‘in'i"omont  rpil!7o  bfiwpvrr  fhnt  Canada  Power  Company  for  thn ;  *"  *.  ^  ^  ^  *  . 

man.uomeni  realize,  nowovei,  inai  vr.t  ri4-,r.iintA.i  1  Poration  concluded  a  contract  lor 

refunding  bond.s  when  they  liccome  i  the  sale  of  its  Canadian  stibsidi.iries 

due  in  1'I37  nnv  not  he  snnnii  ecn-  $132,243  as  compared  wtih  $131.-  7"‘®  ®;  ns  i  anamaii  .■.uoMoi.iries 

nue  in  i.'oi  ma>  not  ne  souna  eco-  V.,;*  .n,i  i.,. '  to  the  American  (  ommonwcalths 

nomicnily,  in  view  of  the  difficulty  January  of  la.st  year  .ind  *’5  ;  Cornoration  for  a  considcra- 

tractfon  companies  have  encountered'  same  compan.son,  gross_  ®a’’0'!Hon  in  excess  of  $16  000  000 

in  nviintaining  earnings  under  high-i‘ngs  showed  a  gain  of  $14.0(0.  while :  'o  e.xcess  oi  fio.uvt.iui. 

n  m.imr.nning  earnings  tinner  _  ,jn-  exnenscs  were  higher  by  These  large  cash  resources  ha'vo 

ly  conipctitive  transportation  condi- •  nigner  OJ  ,  rmnlovcd  snbstanti  illv  as  fol- 

tions  a.s  they  exist  at  the  present  i  3.728.  This  con.stitiites  four  con- j  ®mi)Ioyed  substanti.iUy  as  fol 

'lime  !  secutive  monthly  gains  in  net.  while .  ...  ,  ,, 

Thai  traction  shares  arc  .scllin“  i  I”'®''ons  to  the  decrease  in  Septem-i  ,<‘'1  .7^®  a  w  ell 

.currently  at  prices  lower  than  is !  ber  net.  there  had  been  recorded  47  j 


CREATE  MORE  JOBS 

BY  SPECIFiTNG 


warranted  by  earning  power,  may  bo  ®®''*’®®^’tivc  gains  in  monthly  net. 


Will  art  as  agent  for  executors  or  administrators  to  attend  to  the  realiza- 
'  tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

I  We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
olve  your  difficulties. 

.  '  You  arc  irivilcd  to  consult  our  ojficials 


Urnnches  attti  ICcnt  iV.?.* 

l<»KON  Ml  \ANrorVKH  HI  c;|\  \  l.infOM<)\  ll\l,IF  \\ 

and  LUMKIN,  I  NU.,  Ill  M«H>r«.ilc,  F.C.  i 


.  steamships 

Business  men  use  the  Canadian  Pacific  where 
rossible,  because  there  is  no  higher  standard  of 
fcrvice.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
fcnd  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


ity,  rail  and  industrial  common  .vnd 
preferred  stocks  and  bonds  at  vari¬ 
ous  times  in  the  present  favorable 


attributed  to  the  skeptical  attitude  of  I  Tor  the  four  months  of  the  com-  times ‘in  the  present  ‘favorable 
investors  towards  tliis  group  of  panys  fiscal  ye.tr  ended  with  Jan-  jjuving  range 

stocks,  .generally  because  «f  ‘1\® '  e^imings  amounted  to  acquisition  from  the  open 

operating  di  ficultics  with  which  $o2(,.6. 9.  a.s  compared  wtih  $al4.]98,  prevailing  levels  and  the 

they  have  had  to  contend.  a  gam  of  $12,481  over  the  corres-  subsequent  retirement  of  approxi- 

Uliurge  Unprogressho.  pondmg  four  month  period  of  fhe,n,ately  $700,000  par  value  of  the 

The  commitleo  of  shareholders.  fouI:^,uon"(h  period  -'ross  showed^an  i P''®*'e'-''ed  stock,  or 
w  hich  is  soliciting  proxies  for  the  °  r,f  sin -ro ‘^proximately  20'/r  of  the  outstand- 

anntial  meeting  to  be  I, eld  in  Jersey  c"  peutes  were' «7>proxi- 
City  on  February  24th,  claims,  in  a  ^  j  mately  37,000  Ashares  of  the  Class  A 

letter  addressed  to  sliarehoiders  ofi  Gross  and  net  earnings  for  Janu- ;  stock,  which  is  in  cxce.ss  of  189r  of 


t.nnual  meeting  to  be  held  in  -Jersey  Lv,,p,‘"ps  werc'hi-her  hv  Vi:  ”88  '  preferred  issue,  and  approxi- 

I  City  on  February  24th.  claims,  in  a  i  '  ,  ’  ‘  .  •i’  j  mately  37,000  shares  of  the  Class  A 

letter  addressed  to  sliarehoiders  ofi  Gross  and  net  earnings  for  Janu- ;  stock,  which  is  in  cxce.ss  of  189r  of 
'tlie  company,  tliat  the  present  man-  ‘'*rid  lor  the  four  month  period  |  fjic  total  existing  amount  of  this 
,  agcincnt  ha.s  not  been  progressive  or !  January,  with  compari- ,  jssiic. 

aggressive  in  the  direction  of  insti- j J®**®" ..  <c)  The  payment  of  the  Corpor.i- 

l.tutlng  operating  economies  and  de- ^  in  -i  ^  i-j  -h  I  tion’s  floating  rielit. 

I  veloping  additional  revenues  througli  | orri.ss  t  s:!”.’:',!):!  $i  4  070  “  '■®.‘’Ult  of  tlie  above  transac- 

'  stimulation  of  trafic  by  modern  i  Fxp.  ....  'sol.iis  ’  ' i .'tiTzs  j  fion.s,  the  Corporatio'n's  balance 

I  mctliods.  For  example,  it  is  pointed  i Ti'-‘> 'm  -  — o~"  - 7'7i‘'^J’®®f  tit  December  31.  1939,  tvili 

'out  that  while  one-man  cars  were  '  ^  i  disclose  a  net  asset  position  of  ap- 

I  developed  over  fifteen  years  ago  and  -  -  i  Pcoximatcly  $20,000,000  compo.scd  of 

jarc  successfully  operated  in  nearly  '  '  liotT-iin  '•’il'i'oi?  ■  securities,  the  major  portion  of 

1500  cities,  the  Twin  Fitios,  .\iinnea-  . -- — —1 — ll'J. _  '  wliicli  represents  cash  or  its  cqiiiva- 

polis  and  St.  Paul,  did  not  iu.stall  any  . $j2t!,ti7!»  $jii.i9,s  $12,151  lent. 

'  one-man  cars  until  six  months  ago,  - - -  Tqiiity  $(566  .\  Share. 

;  and  then  only  to  the  extent  of  2''/r  ■■AkTTnP  ft  f  t  A  1  ftt  At  the  f;nd  of  1929  the  (.onipaiiy 

,  of  total  cars  operated,  .as  against  M|IM||{|4A|  I  ||Ara  bad  out.standing  37,159  shares  of  $7 

lOOCf  operation  in  many  other  cities'  — 1  ABAaXftAa  preferred  stock  .Apparentlv  the 

I  of  comparable  size.  Further,  it  is  IftllAPIVO  llfAIIP A  '  number  has  bccti  reduced  to  30,000 

■  alleged  that  the  company  ha.s  never ;  I'k|||4||\  HII-HIi  Ic  j  shares.  Basing  calculations  on  not 

I  experimented  with  any  form  of;  lilVIllU  ,  assets  of  $20,000,000.  the  equity  per 

weekly  pas.s,  term  permir  or  short  -  !  share  wotiid  l.e  $066.  ! 

liaul  fares,  all  of  which.  It  is  claim- ■  Totalled  $87,922  as  Compared  i  The  amount  of  Class  .A  stock  out-! 
ed,  ha,  c  h^cn  so  successful  in  sfimu- I  With  S87 in  '.standing  at  the  end  of  1929  wa.s  | 

lating  business  and  developing  addi- ;  j  189.775  shares,  of  which  .ihout  152,-1 

iional  revenues  in  such  comparative;  1929  773  s,,.,res  are  now  outstanding,  on; 

cities  as  Milwaukee,  Piitshurg.  and  ;  -  pq„,i,y  per  share  is  iiuli- i 

man>  otlier.s.  riie  memo,  points  .sRgbt  increase  in  profii.4  and  cated  of  $1l1.2.5i. 

out  that,  while  most  of  the  prc.sent  further  strengthening  of  balance  Appraising  the  153,775  shares  ofi 


I  methods.  I-’or  example,  it  is  pointed  i ..  ,  TToa'...'-  TTT.IG::  , — Y.Z 

'out  that  while  one-man  cars  were  '  '  ^ 

'  developed  over  fifteen  years  ago  and'...  *  ^  a.'.’,.  , 

iarc  successfully  operated  in  nearly  '  .'  '  ;'  ;<nt;;29n  'zds'oii 

1  500  cities,  the  Twin  Fitios.  .\iinnea-  . . -- — —1 _ .I'llL. 

polis  and  St.  Paul,  did  not  iu.stall  any  . $j2ti,ti7!»  $jli.i9,s  $f2.lSl 

'  one-man  cars  until  six  months  ago,  - - — — 

; lo'iSfor.”'  I MANTRFAI  I  DAN 

'  lOOrf  operation  in  many  other  cities'  illvli  I  lluilli  Ijv/mll 
I  of  comparable  size.  Further,  it  is  nriAr'I'rn  fllAIinn 

■  alleged  that  the  company  ha.s  never  i  Pk||h||\  ||||_|||i|# 

j  experimented  with  any  form  of:  lliVlllD  lilUllbll 

weekly  pass,  term  itermir  or  short  _ 

haul  fares,  all  of  which.  It  is  claim- ■  Totalled  $87,922  as  Compared 
ed,  have  l-.-’cii  so  successful  in  sfimu- ,  W»K  «aT  KOK  * 

lating  liusiness  and  developing  addi-:  vvitn  ^oi,0£0  in 

Iional  revenues  in  sucli  comparative;  1929 

cities  as  Milwaukee,  Piitslmrg.  and!  _ 

many  otlier.s.  'riie  memo,  points  .sRgbt  increase  in  profii.4  and 
out  that,  while  most  of  the  prc.sent  further  strengthening  of  balance 
directors  of  the  company  arc  of  tin-  sheet  nosition  is  shown  in  the  finan- 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  to  finished  article  by  Canadian 
labour  and  Canadian  capital.  A  list  of  Stelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

WORKS : 

ll.4MII,TO>,  TOROM’O.  MO.VTRK.tl,.  I,.4f  HIXI;,  nR.WTKORU, 
R.4>AXOUri:,  I.OXDO.V. 


Dominion  Textile  Co  ,  Limited 

- MONTREAL - — 

Manufacturing 

PRUE  PRODUCTS 

uhicli  inctudu 

/.II  Lines  of  Mliite  and  Grey  Colloiis,  Prints,  .Sheetings, 
Shirtings,  Pillow  Cottons,  Longeloths,  Uambries,  Dnck*. 

Bugs,  'fwills.  Brills,  (guilts,  Itureuii  Covers,  Towels  and 
Towelling,  $arns,  lUaiikcts,  Kiigs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


oin  mar,  wriiie  aio.st  or  tne  prc.sent  further  strengthening  of  balance  Appraising  the  153,775  shares  of 
directors  of  the  company  arc  of  tin-  sheet  jiosition  is  shown  in  the  finan-  Flus.s  A  stock  out.*rtanding  at.  nuirkct 
C|UC.stionocl  higli  lepute.  the  fact  tliat  cJui  .statement  of  Montreal  Loan  &  for  purposes  of  arrivin.g  at  equity 
8  out  of  II  ,yc  prominent  residents  Mortgage  Company  for  the  fiscal  values  an  amount  of  $C.lll,onb 
of  .Minneapolis  and  St.  Paul  might  in  yoar  ended  December  31.  19.30.  1.4  indicated.  Suhstracting  this 


itself  lie  a  disadvantage  to  thcstock- 
lioldcrs,  since  .such  busy  men,  with 
large  diversified  intciesis.  tire  too 


year  ended  ifecember  31,  19.30.  1.4  indicated.  Suhstracting  this' 

Profit.s  for  the  period  totalled  I  •I’HomM  aii<1  the  preferred  the  rest.  ; 
$87,922.  against  $87,525  in  1929  and  due  left  available  for  thn  Class  B  : 


,  ,  ,  .lie  ^'’”  587.050  in  the  1928  fi.scal  year.  FVom ,  phoi'Cs  would  be  $10,889,090  or  equal 

ajit,  to  depend  on  the  managcmcntLfjjj.  dedticted  dividends  total-]  to  $1(5.35  per  sliare  on  tlie  066,0000! 

®’’®'  ,  .  ,  I  ling  $78,00(9.  including  bonus  of  1C7,  shares  of  (Mass  B  outstanding.  I 

it  i.s  comidained  tliat  llie  company:  ipuyin„  surplus  on  the  tear  of  $9.-  Since  January  1st.  1931.  the  Cor-  ; 
piodiices  tl.s  own  power  111  lary  part ,  01, which,  with  previous  balance  poration  has  organized  three  sub- | 
a  a  higher  cos  t  an  it  I'tircha.scs  |  forward  at  $25.63.‘<.  made  ajsidiiirics  —  namely;  International, 

elcctnc  current.  It  is  also  contend-  balance  of  $35.- !  Public  Utllitic.s  Corporation.  Inter-  i 

cd  that  ijexcc.'Sive  annual  depiecla-  ^27,  a.s  shown  in  the  conipany'.s  hal- 1  national  Shareholding.^  Corporation,! 


DoHiON  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

UK  All  OKVH  E  k  4VOHKH  HRWCH  OFKH  K  Ac  UOBKS 


Lai-liine  Koeks.  P.tJ. 

P.  O.  Address  •  .Munlrcal.  P.Q. 


Amherst 
Ot  til  11  a 


tion  chiirgcs  over  !i  term  of  years,  .,7,  ’  'i.pf,, 
tlie  company  ha.s  built  up  a  clepre-  p  V- 
ciation  reserve  wbich  is  dotiblc  the  Profit  and  loss  ; 
rcqtiiremcnts  of  the  Minnesota  State  compare  as  follows: 
regulatory  authorities:  tlial  the  ra-  i9,m 

till  of  depreciation  re.serve  to  fixed,  “'’’.''’I'i'-s.  -  •  ■$?t.99 
capital  investment  for  Twin  City  is ,  tl>‘''idciKl.s  .  ■  -s.oo 

not  alone  greater  than  any  compar-  Lsurplu.^  .  .  .  .$  9.99 
,  aiile  traction  company  in  the  conn- 1 1’l'.-v.  .suipluH  .  •/o.i'9 
i  try,  blit  also  most  other  utilities.  Theiy,.,(.,l  IsbTi! 

net  earnings  of  $4.32  per  common! To  ic.H.  fiiini  .  .  ....7 
.‘-hare  reported  for  1930  are  under-  ,  ,  — — ^ 

.stated,  the  real  earnings  having  beenP!^_*  G-  Pa'-  •  .$^.>.62 


■'I’rorUs.  . 
tUividcml.s 


19,m  1929  192S 

.$87,992  $«7,r.2.'.  $87.0.91!  |  P® 

.  78.000  78,000  78,000  I  patin 


and  the  International  Stores  Sccuri- j 
figures  '  J-*®®  Corporation.  The  capital  strnc- , 
j  ture  of  each  of  these  three  suhsidi- j 
iG>s  I  consist  of  an  authorized  is.sue  ] 

$8770.88  I  preferred  stock.  Fla.s.s  A  partici- ' 
tsiobo  I  pating  stock  and  common  stock.  ■ 


SAI.ES  OFF K  KS 

Ylontrciil  'rurunto  Calgar.v 

tMtrina  IViiiiiipeg  Kegina 


Toroiitu 

IViaiifpeg 


Kdmoiiton 
Van  CO  liver 


■?  n.9n2 

$  n  rii.'i 

$  9.11515 

25.835 

11;,  109 

57,053 

$35.1127 

.825.031 

Sfifi.lOa 

. 

50.000 

7  ~—'r:iThe  International  Utilities  Corpora- 
3  i  tion  has  contracted  to  purchase  the 


"'9 

.t!  - 


i  t,.x-  Av.v*  .xi..,.  «v,v.F  T'K.J  . . — >  '  -- — I  common  stocks  of  each  of  the*  above 

'  hut  also  niobt  oLh  ci  nt.ilitics,  rne*p.,  i.,  i  ^  i  (•m-i/xx-v 

.xrvf  rxov.,x5«c,g,  «4oo  vxx ‘  J  ^ *  ,•  ,  '  .^2.>.C3i  S fi ft.  1 0 0  j  00111  paii icj;  to  tlic  ainouiit  of  $l,0h0.- 

.Miare  reporu-d  for  19.30  are  under-  0M  ca,sh  each.  Through  the  medium 

,  stated,  the  real  earnings  having  been  JJ®''  '  '«“"■«-’  *^-*'*3J  ^Ib-IOD  j  '<«  subsidiaries,  it  is  he  purpose 

i  over  $6  after  adjusting  for  alleged  »_,\rtoi  d<  ductliig  intpic.^t  on  bor-  i  ^  p *”'!  a  *1!'^*^* 

i  excessive  depreciation.  r<*wpd  capital,  expanse.,  ,.f  manage- ;  advantage  of  tlie 

'  rnent.  together  with  Dominion  income  present  unprecedented  buying  op. 

Fiititleil  tu  Kuril  tax.  provlnciill  nnr]  oMu-l  taxos.  and  I  portlinities  which  exist  in  the  public  ; 

J  rni  «  «  .  (■  i  afi**i  milking'  pi isiun  lor  contin-  J  iitilitv  invFstmpnf  ti'iivt 

i  r.ho  memorandum  also  stale.s  that  fft'nr.ifvs.  ,  uuiii>.  in>e.imeni  tmi.  r  anu  iiiain 

The  company  is  entitled  lo-eam  over  : ninirterly  dividend.^  ,.f  i  ^tore  fuMds  Already  the  Interna- 
,$11  per  share  on  its  common  stock,  ®"  f '"-poration  j 

i  according  to  the  valuation  allowed  '  ^  acquired  properties  whose  com- 1 

bv  the  Minnesota  Railroad  t'ommis-  Amoupf  the  balance  i^heei  items, ;  Kioss  \olume  of  sales  a£;src- j 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STB.  MARIE,  CanaolM 


rlividcnd.H  ori-'J'""®  fJpJ'J!*-  Already  Ihc  Tnterna- 
ii'-  bonus  ofjtional  Public  l.’tilites  Corporation 
jhas  acquired  properties  -whose  com-] 
shod  items  '  bined  gross  volume  of  sale.s  aggre-  | 


the  company  is  entitled  to -earn  over:  fnoirtfriy  (|ivi,icnd.«  or  i  Aireaov  me  mterna- 

,$11  per  share  on  its  common  stock,  ®"  f '"-poratiori 

i  according  to  the  valuation  allowed  '  ^  acquired  properties  whose  com- 

hv  the  .Minnesota  Railroad  Fommis-  Among  the  balance  shod  items. ;  Joined  gi  oss  volume  of  sale.s  aggre- 
si'on  and  that  the  management  has  niortga.ees  on  real  estate  are  $130,000  i  8*^®  $1.100 j)O0  per  annum,  vnih  net 
inoi  in  the  past  made  the  most  of  it.s  I'Jghcr  at  $2,142,336;  call  loans  inieorniiigs  before  dc.nreciation  in  ex- 
'solendid  opportunities  to  attain  that  JJ-'®  ‘'urrent  report  total  $310  again.st ,  9®"®  $337,000.  These  acqnisitlon.s 

goal  The  poliev  of  continuously  $40,763  in  the  prerieriing  year.  Cashihuve  been  effected  principally 


<  fffsrrtl  .Xrtf?  ( 

o.ffice: 
MONTREAt 
i:i  tenada  Caaiai: 
buildlnj 


$337,000.  These  acqnisillon.s 
been  effected  principally 


2^*6  OX*  ***  40  ox* 

HiUBIliilllliyESTABUSHED  1770 


'  seeking  rate  increases  and  thus  driv-  **  ."howu  at  $18,893.  against  $6,836  a  j  ihr®'**?''  tJj®  exchange  of  securities 

Ing  away  traffic  is  objected  to.  The  l®ur  ugo.  On  the  liability  side,  depo- 1  ®f  JJie  International  Public  Utilities  ! 

extension  of  one-man  car  service  ^Jl8  are  higher  at  $2.'90.231.  against  i  Company  for  those  of  the  acquired  j 

alone  is  expected  to  make  up  the  dif-  currency  debenture.'^  are  i  properties.  j 

ference  hetween  the  present  earnings  sJmwn  at  $290,300,  against  $253,300,' 

I  and  allowed  earnings.  "?9  |  M«xican  L.  &  P.  December  i 

I  Payment  of  common  stock  divt-  ‘Ower  at  $.i.odii.  i  M  ,  n  “IT  7149  P 

,  dends  in  note.s  or  scrip,  it  is  claim-  The  company's  annual  general  Uown  o7,7oZ  resos  ^ 

I  ed.  is  unpopular  with  the  stockholil-  meeting  will  be  held  on  Wednesday,!  -  j 

i  ers,  and  the  management’s  reasons  March  4.  Mexican  IJght  and  Pow'cr  Com- 

!  for  such  method  of  payment  are  un- - - -  Pany  December  earnings  statement] 

j  justified  by  the  facts;  that  the  year  -  show's  a  dron  in  net  earnings  of  37.- 

I  of  tile  management  a.s  to  the  com- i  n  »  ».  f  •  pesos  to  902.750.  Gross  of  2,085  - 

pany's  ability  to  retire  a  small  bond  !  mUOIIC  Utility  Uamill^S  \  630  compares  with  1,953,473  in  the 

issue  in  1937,  on  which  interest  re- ; _ corresponding  month  last  year  and 

quircinent  is  earned  twelve  times  1  »»..«•  ..-c  operating  expenses  169,939  higher  at 

over,  is  not  based  on  reasonable  pro- )  19.V  n>. 

I  baliilities;  that  this  small  issue  could  I  _ rpe.voB)  ”  - - 

j  probably  be  refunded  now  without  Gms.s  paining.s's07.t20  879, 21:0  72,i4n  1 

much  difficulty,  on  account  of  the  k->P*'''ai'9g  rxp.  s»s.4i:o  928, 6.91  a«,i9 1  j  "****®o  *  ”1?*^  „ 

unusually  good  coverage.  kvt  earning.^  .x9i.:itu  .M9.;uri  ii.9r«!  Dehat  of  91,340  Pesos 

A  further  complaint  i.s  made  be- 1 - -  j  - 

cause  the  officers  and  directors  of]  Difiiit.  j  Mexico  Tramways  reports  furilier 

company  are  on  the  hooks  for  less  1  _  ;  ^  ;  deficits  in  both  gross  and  net  earn- 

than  .1  per  cent,  of  the  common  stock  I  ,vii;vi<  o  K.  &  r.  <  o.  lings  covering  operations  for  the 

and  are  apparently  not  as  concernod  _ (ppiosl*  |  month  of  December,  1930.  Gross  for 

as  they  sliould  be  at  the  low  market  PArn  2.(iS5.«2(>  1,952, »7:{  i.22.i.’7  !  the  final  month  at  $807,120  pesos  is 

value  of  the  company's  securities.  Opp.r.  exp.  '  i.is2,ko  i.oi2.9ti  ins, 9,19  I  lower  by  72.140  pesos  while  operat- 
The  comlvned  holdings  of  officers  ~oTi7’7*)H  !  ing  expenses  dropped  30,194  pesos  to 

and  directors  are  about  2,000  shares  1 1 ''  898,460.  leaving  a  net  deficit  of  91,- 

out  of  220,000  slutres  of  common  x  — l •.•.  rpa.so.  ;  340  pesos. 


tranch  ■:* 
TORONTO; 

I7CE  Norihtrn  Oii;ari  > 


MMXlfO  TR-AMW  AY.S. 

1930  1929 


.\9l.3ro  .\19,;t9^ 


Mexican  IJght  and  Pow'cr  Com¬ 
pany  December  earnings  statement  ] 
show's  a  dron  in  net  earnings  of  37.-] 
782  pesos  to  902.750.  Gross  of  2,085  - 
630  compares  w'ith  1,953,473  in  the 
corresponding  month  last  year  and 
operating  expenses  169,939  higher  at 
1,182  880  pesos. 


Consolidated  Oka  Sand  &  Gravel  Company 

LIMITED 

CRICK  CORE  C  A  IVTTY  CONCRETE 
MOULDING  0/\l  1  iJ  ASPHALT  PLASTER 


ao.Ut  1  Mexico  Trams.  Reports 

!  Deficit  of  91,340  Pesos 

!  Mexico  Tramways  reports  furilier 

;  deficits  in  both  gross  and  net  earn- 
!  ings  covering  operations  for  the 
J'"'  month  of  December,  1930.  Gross  for  1 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 


248  McCord  Street,  MONTREAL,  Que. 


THE  nNANClAL  TIMES,  MONTREAL,  FEBRUARY  20,  1931 


l^'ho  will  benefit  by  your  possessions? 

Solve  this  important  question  by 
having  your  will  carefully  executed. 


-  CONSULT  US  - 

Administration  and  Trust 
Company 

.  (Socicte  d 'Administration  ct  dc  Fiducic) 

ADMIT^ISTRATORS  AAID  TRUSTEES 

Established  1902 

5  ST.  JAMES  STREET  EAST  -  MONTREAL 

Credit  Fonder  Franco-Canadien  Building.  Telephone  UArbojr  4192 


IRECENT  TENDERS 
INDICATE  LOWER 


'power  on  an  assessment  of  $1,0 IS,- I 
;i77.f)40.  Capital  assets  iippro\imate 
$2110,000,000.  total  rovemio.-i  for  1020,  ; 
$27.082,O0o  anil  the  la.\  rate  for  1030  [ 
was  31.8  iiiil'.<.  ■ 


YIELD  ON  BONDS  British  Investors 

-  Are  Disturbed  By 


COST  OF  FLOUR 
NOT  RESPONSIBLE 
FOR  BREAD  RISE 


Return  Of  Between  412  and  4?i  Snowden  PrOPram  Public  Demand  For  High  Stand-' 

Per  Cent.  From  Current  -  '  ards  of  Quality  and  Scr\’ice 

Offerings  London.  -  Continiioits  srllins  of  a  Factor 

— - -  government  aeriirities  on  the  sterk  _ _ 

SHERBROOKE  BIDS  CLOSE  exchan.gc  liiis  greatly  depreciated  six  |  COSTLY  DISTRIBUTION 
_  I  Icadins;  government  stocks  in  mar-'  i  i  iviv 

Ottawa  Bonds  On  Basis  Of  4.60  '‘J'” -  " ‘''V»  _ n 

,  •  ,  r'l!  Brokers  attribute  the  selling  wave  rnces  Have  More  Recently  Dc- 

A  J  “  J  inspired  in  nervous'  dined.  With  Increased  Sales  by 

4.77  P.C.  And  Offered  To  investors  by  chancellor  Snowden's  j  Wk.Vk  M...I 

Yield  4  65  -  in  th?  House  of  Com-  |  ^hain  Stores,  Which  Do  Not 

_J _ _  mons  in  which  he  eallcil  attention  to  !  Make  Delivei*y 

Toronto  Uarrau  The  Klnonolnl  Tlm»«  '  '’’C  I’nrl  state  r.f  the  country's  finan-  !  - - 

Toronto.  —  Judging  by  the  offer-  ^cs  and  indicated  the  necc.ssity  for,  ottnwn  narmu  The  financial  Time*, 
ings  this  week  of  the  bonds  of  sev-  drastic  curative  measures.  |  Ottawa.  —  Something  other  than 

eral  municipalities,  the  yield  basis  also  have  arisen  'TSai'ding  | 

to  the  public  seems  to  have  .struck  h’-''"-'’  formu.ated  by  the  Labor  party.  * 

a  range  of  from  4.50''{-  to  4.7.5^^  lor  nnd  its  I.ihcral  allies  in  wiiich  money  price  of  biead  is  the  mcw  of 

the  present.  studv  of  the  bids  re-  '"it  down  without  earning  the  Department  of  Igibor  following 

ccived  by  the  borrowers,  however,  dividend.s,  and  licavy  bloeks  of  stocks  an  investigation  which  has  been  eou- 
would  tend  to  foreea.st  a  lower  yield  I '>ave  been  .sold  by  continental  intir-  rtueted  by  the  department.  The 
basis  to  the  ultimate  buyer  in  the  ;  ^^hIc■ll  are  large  ho.der.s  oi  war  f,prcad  between  the  wholesale  cost 


SHERBROOKE  BIDS  CLOSE 


would  tend  to  foreea.st  a  lower  yield 
basis  to  the  ultimate  buyer  in  the 

immediate  future.  I  r.  i  ,  ,  .i  .  i.  i  nour  m  lajj  ana  me  rciaii 

II  TAD  TCMnrDC  ITMACAV  OAirC  m  the  ca.se  of  the  city  of  Sher- !  I’"'”, price  of  bread  was  2.3  cents.  In 

LL  MIK  Ir.NIJrKal  IJIlil.lAY  .SAIrN  hrookc  offering  of  $532,000  no.  securities  recently  rose  sharply  by  , 

lili  1  VU  ILlll/LllIJ  Lilli/ JAl  JHLLJ  ^  year  serial  debentures,  ihe  succc.s.s-  ‘"'estment  of  what  they  . all  ••bad  avoids  oven  if  the  baker  pot 

'ITV  A17  TADAWITA  AAll/M  DV  A  1  fol  tenderers  wore  Dominion  Seeuri- '  temporal  il\  '"  itk-  his  flour  for  iicihing  in  1030  he 


loans. 

Brokcr.s  point  out  that  gilt  edge 
securities  recently  rose  sharply  by 


at  101.287.  Later  the  announcement 


I  - -  _  -  _  ^  'was  made  that  the  maturities  from  ''c.stmcnt  is  inadvisable. 

enture  Issue  of  $5,351,000  Business  for  February  Maintained  1932  to  1936  had  been  sold  and  the  - 


trml  dullness,  they  advise,  such  in-  for  his  broad;  in  1913  he  would  have 
^cstmcnt  IS  inadvisable.  charged  only  2.3  cents. 


I  or  Schools,  Sewers,  Hydro 
and  Waterworks 


— Common  Dividend  Earned  ,  . 

o  j  nji  i 'O  yield  4.i,v''f..  Other  tenders  on 

By  Good  Margin  ;  this  i.s.me  were;  Bank  of  Com- 

- -  meree  and  Bell.  Gouinloek  &■  Co.. 

Allowing  for  heavy  eanrellafions.  ,  101.18:  Bank  of  Montreal  and  A.  K. 


!'rvie"H“4-\"V'‘"'!.?in.^^^  City  Bond 


I  the  option  of  the  holder  in  t.he  full  year  were  earned  in  the  Provineiale.  98.81. 

ion,  Lngltind,  at  the  fixed  rate  first,  nine  monihs,  indications  arc  ,  .N'eshitt,  Thompson  Co.  were  the 

.S6'''4  to  the  pound  sterling  or  in  that  there  will  he  a  .-oihslantial  sur-  highest  lenderer.s  for  the  City  of 

coin  of  (he  I'nited  States  at  the  jiitis  over  common  stock  rcfiuirc-  Ottawa  $1,176,141  4'2''7  instnliiient 

cy  of  the  Can.idian  Bank  of|ments.  debenture.^,  due  in  I",  1.5,  20  and  30 

iiereo  in  .Vow  5’ork.  liilerost  is  Ca-sh  eolleetions  for  the  lO-month  '  years,  their  hid  being  99.278,  This 
hlo  half  yearly.  period  iip  10  per  cent,  over  the  same  represents  a  cost  li.asis  to  the  City 

e  dphentures  are  being  issued  j,priod  in.  1930.  January  sales  areiof  l.OCL  The  money  r.iiscd  by  this 
.arious  purposes,  as  follows;  down  10  per  cent.,  wliile  I'chruary  is,?uc  was  to  he  used  for  stiliiirli.an 


first  nine  monihs,  indications  arc  ,  .Neshitt,  Thompson  it  Co.  were  the 
that  there  will  he  a  suhsl.intial  sur-  highest  lenderer.s  for  the  City  of 
plus  over  eommou  stock  refiuirc-  Ottawa  $1,176,141  4t2'’7  instalment 

^  dphenturc.=.  due  in  I'C  1.5,  20  and  30 
.('a.sh  eolleetions  for  the  lO-month  '  years,  their  hid  being  99.278,  This 
period  iip  10  per  cent,  over  the  same  represents  a  cost  liasis  to  the  Cilv  ' 


Can.  Bank  of  Commerce 


lanK  Or  l,ommercc  volume  has  made  lower  prices  frr 

Awarded  Brantford  Bonds  tli*'  large  bakeries  arc  the  high  price 
I  bakeries.  TCxeessIve  duplication  of 
Canadian  Bank  of  i  ommeree  j  nientioned  ns  one 

■n  .iwanleil  the  rilv  of  Brant- I •''«  rerniirement 

126  000.  1'^,  ner  rent  semi-  1  t^P''t’'l  a  large  iior- 


The  t;anadian  Bank  of  I'ommeree 
has  been  .iwardeil  the  eily  of  Brant¬ 
ford  .8126,000,  1'^  per  rent.,  semi- 


1-  ami  playtrrmind.=  .  30  1. 111,000 
■  I.  eommerci.Tl  divi- 
1.  norlliPrM  vociiiion- 


imblir. 
r."/.  in.nin  . 
r.'i.  i  r’IIi'f.  . 
rworks  . . 


Results  of  Tenders 


JH.STISirT  OF  nURXABY. 


Presspriteh 


Municipal  Bankers  Seeking 


76.18.3  sinking  .  .  fund  bonds 
:ing  fund  aertimnlalion  $2.3  286,- 
and  instalment  bonds  $134,090.- 
uaking  a.  total  of  $187,867,011.' 


and  Dynient.  Anderson  &  Co..  98.164; 

!  Pry,  Mills,  Spence  <t  Co.,  .md  (  hem- 
; 'ral  .Seetirities,  98.1,58;  Bank  of 


Toronto  narrim  The  I'lnanrlnl  TImrn 

Toronto.  --  Holders  of  the  various 


- —  debentures  maturing  1941.  1916  and  ronimeree  Presspriteh  *  Co  iv/i  •  •  i  d  i  c  i- 

2.972.0^0  have  been  awarded  Vry.  Mumapal  Bankers  Scckn 

.5  351.000  M’Hs.  Spence  and  •  onipany  and  Od-  _  08.166;  Pleming.  Denton  *  Co..  Change  Bond  Requii 

c  gross  funded  debt  of  the  city  Bros.,  at  a  price  of  l<t0.29,  1  he  iiynif,nt,  Anderson  &  Co..  98.164;  - 

‘  Deeemher  31.st  last  eomprised  i  Ik^t  of  tenders:  i  Pr.v,  Mills.  Spence  Co.,  .and  (  hem-  'Toronto  namm  Thr  I'lnani-ii 

76.18.3  sinking  .  .  fund  bonds  Pry  Midf'.  Spence  <C-  Co..  Od-  |  Seetirities,  9S.L5S:  Bank  of  i  Toronto.  --  Holders  of  the 

:ing  fund  aertimulalion  $23  286,-  lurn  Bros.  ...  . !?„'7--  No'a  Scoti.a  and  B.  /\.  Daly  &  Co..  :  el.as.se.s  of  mortg.age  hondhn 

and  insfalmenf  bonds  $134,090.-  ''ood.  Lundy  *  t  o.  . ’nl'-l'  .  :'nd  Han.sou  Bro.s..  98.110;  National  '  Miiniripnl  Bankers  Corp..  a: 

uaking  a  total  of  $1S7.S67,011.  '  Bell,  Ooiiinloek  &  Co.  ......  98., 1  fity  co..  98.079,  and  Royal  Sccuritie.s  asked  to  ratify  a  preposal 

1  this  i.s  riedneted  $108,781,849  Royal  Mnancial  torp.,  Reed  Corp..  97.81.  a  new  eompanv.  Municipal 

■senting  speeificnily-raled  and'  Bros . .  London  Issue  .Vnarded  Corp.  (1931)  Ltd.,  for  the 

'und”on''tliese  .Ss  '- i  CITY  OF  SHLHBOOhi:.  than  $1,000,000  Hon  of  .he  e.xislng  eompanv 

iiiiii  II  iiii.  II  ,i_,vio.  AVs'^/r  and  rpl  instalment  bonds  of  Notices  have  been  smt 


Nova  Scotia  and  R.  /\.  Daly  &  Co..  :  rlas.se.s  of  mortgage  bondholders  of 
and  Hanson  Bro.?..  OS.Ilfi;  National  ‘  Miinirijtnl  Bankers  Corp..  are  being 
City  Co..  98.079,  and  Royal  Sccuritie.v  !  asked  to  ratify  a  proposal  lo  form 


Tlie  .Verger  Trend. 

Pndcr  the  heading  of  ‘•f 


Municipal  Bankers  Corp..  are  being  1  ^  Industry.’ 

asked  to  ratify  a  preposal  lo  form' ''r.i'n'’ri.  <*]r  fperat  ons 

a  new  eompan.v.  Municipal  Bankers  j  control  ^1  by  flour 


C'orp.  litfl.,  for  iho  ncquisi- i 


ti  p.  (1931 )‘  Ltd.',  for  I  he  aequisi- 

.n  of  Iho  e.xistng  eompanv.  lt„ J  mT 

i  .  stores.  It  lists  tho  four  milling  com- 

Notices  hiivo  been  srnr  out  of  ]>iinic,s  which  control  bakeries  us: 
eetings  of  holders  of  GC.  per  cent.  Rake  of  the  Woods  Milling  Company, 
-year  mortgage  bonds.  .Series  ••A”  Limited:  Maple  Leaf  Milling  Com- 
per  cent.  Serie.s  ‘•B"  (j  per  cent,  pany.  Limited;  0.gilvie  Flour  Mills 


1  $206,600,000:  total  revenues,  ders: 

$37,083,000;  tax  rate  for  1930,  Dom.  Securities  and  Royal 


Bank  of  Commerce  and  Bell, 


-ol  Oil  Marketing  Goumlock  &  to . 101.18 

rv  M  'H'lnk  of  Montreal  and  A.  E. 

15,000  Cu.  Ft.  Gas  Daily  Ames  &  co . 101.07 

_  Pry.  Mills.  Spence  &  Co.  ...101.03 

ito  Burrnu  The  I'inanrinl  TiniFK  Gaildncr  &  Co.  and  C.  H. 

ronto.— The  annual  meeting  of  Burgess  &  Co . 100.63 

)1  Oil  &  Gas  Company  was  Wood.  Gundy  &  Co . 100.58 

this  week.  S.  Williams,  manag-  'V.  C.  Bitfield  &  Co . 100.43 

director,  staled  that  the  com-  Hanson  Bros.  •••_• . ...100.30 

had  only  recently  connected  up  i  McLeod,  Young,  Weir  k  Co. .100. 13 
ells  to  the  pipe  lines.  Present  j  R-  T.  Leclerc,  Savard  &  Co. 

iction  going  into  the  lines  j  and  Banque  Canddienne  ..  99.76 

ints  to  about  315,000  cubic  feet  Geoffrion  &  Co.  iinrl  Banque 
s  daily,  wliich  represents  about  Provineiale  .  98.8 


. luu.axi  ,  ,  vi«<‘  nn/ngugv  HHIIUIV  uiii-  .iiareii  lo, 

. 100.43  accepted,  although  the  highest  for  |j)j(j_  qj-  (.oinp.any.  Special 

. 100.30  reason  that  the  words  ‘and  uc-  Ly,pp(^j,^jrcj  have  been  called  for  .Alarch 


of  potential  open  flow.  The 
lany  now  has  29  producing 
;  and  has  sold  four  producers 
ic  Ajax  Oil  &  Gas  Company. 


ic  Ajax  Oil  &  Gas  rompany.  were  the  highest  tenderers  for  the 
e  gross  earnings  of  the  Petrol  j  (’jty  of  Ottawa  $1,176,441  IVi'r  in- 
nd  Gas  Co.,  Ltd.,  for  the  '  year  |  stnlment  debentures,  due  in  10.  15, 

1  November  30ih,  1930.  .imoiint-  20  and  30  years,  ilieir  bid  being 
[1  $22,251,  according  to  the  fi-  qp,278.  This  represents  a  cost  ba- 
ial  sliitcmonl.  Operating  expen-  sis  to  the  city  of  4.6097.  Twelve 
ivrrc  $20,565.  leaving,  a  net,  op-,  different  institutions  and  syndicates 
iig  profit  of  $1,686.  The  balance  siibmittr-d  tenders,  including  in  all 
ght  forward  from  the  previous  oo  houses.  Bids  were  as  foUows: 
was  $5,192.  making  the  total  Nesbitt.  Thomson  &  Co.  Ltd. .99. 278 

us  $6,878.  from  which  $43  was  Dom.  Secur.  Cirp . 99.238 

cted  representing  adjustment  in  :  Wood,  Gundy  &  Co . 98-90 

rniiient  income  tax^.  A  surplus  Bank  of  Montreal.  A.  E.  Ames 
ed  over  was  $6,835.  &  Co..  First  National  Bank. .98. 69 

- —  I  Gairdner  &  Co.  ..  • . 98.112^ 

'  McLeod,  Y'oung,  Weir  &  (^o., 

/  .S  S'  tie  S  Sold  i  Bell.  Gouinloek  &  Co . D8.31 

Canadian  Bank  of  (  onimcrce, 

— -  ■  Pressprich  &  Co.,  Grecn- 

II.  3-17— Sask.  Schs.  &■  Phones,  shields  &  Co.,  M.atthews  & 

0:  Jan.  17-31 — Sask.  Schs.  &  I'o.  .  .  .  . ■ . 98.166, 

les  $2,435:  .Ian.  21— Twp.  of  1  Fleming  &  Denton,  Dymcnt, 

(b’ue., ’$62,000  .5.9f,  15  yrs.;  scr.;  !  Andcr.son  &  Co . 98. 164  | 

’/id  Young.  Weir  &  Co.  at  98.23,  Fr.''.  -Mills.  Spence  ■&  Cu.. 

basis  5  269r.  Chemical  Securitie.s . 98.158, 

„.‘.ifi_Tn,  of  Wiarton.  Ont.,  $15.-  Bank  of  Nova  Scotia.  R.  A.  , 


vv«i'.."r  ‘ '/U’mn  v’  cnicd  interest”  were  left  out.  U 

and  Banque  Canadienne  ..  99.76  I  ^  n^nr, 

ioffrion  &  Co.  and  Banque  I  ^1'  ^  i?  r  ‘  I - 

nc  ci  hit  100.20.  bcmg  a  cost.  basft  of  1 1 
I  rov  nc  e  . .  .  .81  4.9857.  I'his  issue  was  com-  || 

i'fTv  ivt*  /V w  4  w  1  I  prised  of  $2i.5o0  due  .Ian.  1941.  j 

ClJl  UE  UllAB.I.  $145,000  due  Jan.  31st.  1946;  $110.- 

Nesbitt.  Thomson  &  Co..  J.imited,  |  .y.-m.  3ist.  1961,  and  $59,916 


2  to  be  held  at  the  Kin 


Canadian  Bond  Sales 


(TTY  OF  OTT.VW.V. 


An  analysis 


flue  Mart'h  31st.  19G1.  The  bonds  ^  p  ^ooipilod  puif  for  the  inill-rontrolled  bakeries 

are  bcin^r  offered  lo  give  a  yield  of  i  p*  ^  (  n..  Ltd.,  shows  to  sustain  prices  at  unduly  hipb 

4.85Cr.  Other  tenders  were  Wood,  i  **’'^'"**  ^  .  5^20.JS.,.o70  as  com-  levels.  The  same  tendency  toward 

Gundy  &  t  o.,  100.177;  nell.  Oouin- j  I’^***’^  $li^2.714.4i  i  for  the  same  centralization  of  industry  which  is  ; 

lock  Co.,  ns. 71;  Koyal  I'inanclal  !  1^*^****^”  1930.  and  >.3,110,(3))  for  seen  in  the  consolidation  of  bakeric.s 

Corp.  and  Reed  Bros.,  OS. 621.  j  the  same  period  of  1029.  their  control  by  flour-milling’ 

The  I'ity  of  Toronto  lia.s  called  for  i  These  are  cla.^slfied  a.s  follows: —  companies  is  to  be  observed  also, 
tenders  on  .151S36  000  I^A^r  serial  Municipal,  fPe  entrance  of  the  chain  store, 

debentures,  dated  Fch.  2nd,  1931.  and  j  $19,385,000;  into  the,  bakery  bmsincfss.  On  the  one 

due  1932  to  1961.  Tenders  will  be  j  $-0,000,000.  hand  wc  have  the  flour  mills  rcach- 

rceeived  up  to  12  noon.  Tue.sday,  !  _  forward  into  bread  manufacture, 

Pebruarv  2tth.  The  approximate  ,  in  the  Lnitod  and  distribution:  on  the  other,  we 

average  ■m.atnrity  of  the  whole  issue  have  the  chab.  store,  primarily  n 

ici  vpars  and  the  funda  are  for  '  Biitain  $4,100,000.  retail  distributing  organization. 


/  .s  s  n  e  s  Sold 


11.  3-17 — Sask.  Sells.  &■  Phones, 
0:  Jan.  17-31 — Sask.  Schs.  & 


'February.  2tth.  The  approximate  1 
average  m.aturity  of  the  whole  j  " ‘^  •  pj'.pj  ppp 

is  16.1  vears  and  the  funds  are  for  '  'I?  e  li'^  i 

high  pressure  fire  systems.  Hydro.  ,  «no'v'^  > 

Electric  systems,  parks  and  Pla.v- 

grounds,  public  and  commercial  j 


schools,  main  and  relief  sewers  and  .ran.  -  ,5«. 200,31;;'  (i.Hfi.ioo  120.3,33,6.3s 

waterworks.  The  city  has  fixed  as-  'i'ci>.  36.0I0,3T0  .58.567.:'7,3  i 

set.s  in  soneral  binds  and  buildings  73.110.739  102.711  177  I2f. 283,579 

in  excess  ot  the  general  debt  ot  $67,-  _ _ 

362,142.  in  addition  to  the  taxing  j  * — To  date. 


The  following  is  .a  comparison  of  reaching  hack  into  manufacture  —  ; 
Bales  by  months  during  the  past  the  two  meeting  on  the  common  com-  ^ 
three  yc.i’-g-  petitive  ground  of  the  bread-baking 

_ industry."  1 


three  yc.i’-g- 
1929 


36.9  10,370  .58.567.97,8 

73.1  10.739  102.71  I  177 


Selling  Below  Cost. 


'^Vz'r,  20  ins.;  ,1.  L.  Graham  ■& 

n,  2!I— City  of  Kitchener,  Ont.. 
000  577.  20  yrs.,  ser. ;  llominioii 
;  at  101.43.  cost  basis  4.83''/r. 

1.  of  Stouffvillc.  Ont..  $62,000, 
20  ins.;  Tenders  rejected  will 
bonds  locally  at.  loo. 


Daly  &  Co.,  Hanson  Bros.  .98.116 

.National  City  Co . 98-079 

Royal  Sccurilies  Corp . 97.81 

FR.VXCE  JOINS  GERJIAN  LOAN. 


20  ins.;  Tenders  rejected  will  New  5’ork.— The  extension  of  fhf ,  market  ”  '•avs  Domini 
bonds  locally  at.  lOO.  $28,680,000  credit  to  Germany  by  a  ;  ’  ‘ ‘ 

.  of  Mimico,  Ont,  $191,500.  5%%,  I  group  of  international  bankers.  1  Hirp.  in  .h.r. 

;  35, and  .30  Ins.,  C  H  Burgess  headed  by  Lee  Higginson  and  Co., .  pir^t  r,rsd<-: 

I.  a.t  10127  this  week,  was  regarded  in  local  fi- j  Dominion  nl  Canids  ’■s 

Ltlaren  Quebec  Power  Co.,  $12.-  nancial  circler-  as  one  of  the  most!  p^SInion m eJS^d; 

00,  1961;  Dom.  Sec.  Corp.,  I  important  international  political!  r»n.  Nat.  Ry«. 

itt,  Thomson  &  Co..  Newman. !  and  financial  developments  since  the!  Can.  Nat.  Ry? .  4h;s 

^zey  &  Co.,  Roy.al  Securilie.s  Co.  I  signing  of  the  Versailles  Treaty.  Of  ^  ,\vpra6P  . 

at  94,  yld.  5.9397.  !  particular  significance  was  the 

verbin:h  Properties,  Ltd.,  $35,-  1  French  participation.  Portions  of  «-rondarv 

51.^97,  15  j’rs.;  Pringle.  Holmes  |  the  transaction,  it  was  announced,  bpII  Teiephonp . .5s 

0. '*off.  at  100,  yld.  6.50  97.  .  have  been  undertaken  in  the  .Nmeri-  Oatinpau  Powpr . .5a 

b!  5— Vancouver  &  Districts  can.  French.  Swiss,  British,  Dutch  Monopal  Trrmwa.vs ' ! ! !  5" 

t  Sewerage  &  Drainage,  guar,  by  and  Sw  edish  markets.  Sou.  Canada  Power . 5s 

•  of  British  Columbia,  $600,000, -  ^ 

7,  40  yrs;  Wood.  Gundy  &  Co.,  AITLE  MOVEMENT  DOWN’.  .werage . 

Royal  Bank  of  Can.,  Pember- 

&  Sons,  at  94.777,  cost  basis  Kentville. — The  movement  of  ap-  The  temporary  reces 


excoss-of  the  general  debt  of  $67,-  The  report  states  that  in  some 

142  ill  addition  to  the  taxing  1  *-To  date.  cases  the  chain  store  has  been  sell- 

'  ing  below  cost  and  charging  the  loss  , 

- -  ~~  '  to  advertising.  “Siuh  a  practice,”! 

»  jf  mw  _  -  OL  *  D  J  '‘particularl.w  on  the  part  of 

IpWOTCl  IriOVCmCnt  OtXOWn  in  Doncl  <■’  chain  which  carries  many  lines  of  > 
*  m  Jf  f  O  •  •  i"  goods  and  can  afford  lo  cut  on  one. 

Market  oince  oeginning  ot  Year  for  advertising  purpo.5cs,  imdonbted- 

"  "  ly  works  an  injury  to  the  baking, 

,  7-  ..-r,  •  r  I  1  1  I  trade  whose  onl-y  or  chief  product  is 

Wc  arc  right  in  Hie  middle  of  n  j  aiHiation.  rhis  faci  is  clearly  por- '  impression  whieh  i.s  ; 

ong  .-lUd  active  high  grade  following  co„,par.ative  >  ! 

It”  -iavs  Dominion  ‘Securities  -  ''t  I’' ;  must  be  the  fair  price  for  the  pound- ' 

rket,  savs  Dominion  Nccuiities  ^ovvs  the  trend  ot  values  during  „mJ-a-h.alf  loaf,  .and  that  anything 

rp.  Ill  fhort  review-  of  the  bond  the  past  weeks  of  the  .uirent  year.  »hovo  that  evee.Q.Mvp  rm  the  other- 


Upward  Movement  Shown  in  Bond 
Market  Since  Beginning  of  Year 

••We  are  right  in  Hie  middle,  of  „! -situation.  “This  fart  ir  clearly  por- 
,  .  ,  ,  ,  .  frayed  by  the  follow  ing  comparative 

strong  and  active  hi.gh  guide  bond  n-mtations  of  offerin”  nrif’ps  whir h 


an(j-a-balf  loaf,  and  that  anything; 
above  that  is  exce^>c-ivp-  On  the  other  ' 


Dominion  of  Canada 
DoTninion  of  Canada 
C an.  Nat.  Rys. 

Can.  Nat.  Kyp . 


Secondary: 

Bell  Teiephonp . 

Gatineau  Power  .  . . . 
Montreal  Power . . . . 
Montreal  Triimwaya 
Sou.  Canada  Power . 


,T,n  V  12  .Ton.  19  jon.ri  Fob  ?  Fob  9  vsb.  i6!h3nd.  -w-bere.  •  costs  of  the  larger' 

-■-s  list  lot  00  mi  00  lot  00  loi  oo  mi  no  mi  i.s  101.20 !  bakeries  appear  to  become  undulv 

:-.»1943  103.75  10.395  104.10  104  10  104  10  104  15  104  20  ;  v,_i,  where  little  evUdenre  of 

js  1937  107  25  107  75  108.00  108  SO  108  00  108  90  io9  25 '  w  nere  lutie  evuaence  oi  , 

,5«  19.54  104  00  104  -50  104.50  104.50  mi  .50  104.50  105  00 :  price  Competition  i.s  apparent,  an 

.js  1954  99^  10^0  99.50  _^_oo  98-50  9^2,5  9^p  j  extreme  form  of  price-cutting  may, 

. .  10.3  15  10.3  44  103  43  103  .32  10.3  .32  103  .59  10,3  88  I highly  useful  public  service; 

- - - - - -  - 1  in  forcing  reductions  in  costs,  Cer- 1 

'  ,  tainly  any  experiment  which  shows  | 

.5s  19,55  104  00  104.50  104.50  104  75  104.50  104  75  105  00 '  PO.ssibillti.os  of  eliminating  the  ad-!. 

,5»  19.56  93  50  95.00  94  50  94  75  94  2-5  »i  25  95. 50  I  niitted  Wastes  Of  modem  distributive! 


oVJs  1937  107  25  107  7.5  108.00  108  50  108  00 

,5«  19.54  104  00  104  -50  104  .50  104  .50  mi  .50 

4H's1954  99  75  100  00  99  50  99  00  98  50 

.  10.3  15  103  44  103  43  103  32  103  .32 


os  1 95.5  1 04  on  104.  .50  1 04  50  1 04  7 .5 

.5s  19.56  93  50  95.00  94  50  94  75 

.58  1951  102  25  102.75  102  16  103  00 

.5s  1955  92  00  93  50  93  00  93.00 
5s  1955  101  50  101.50  101.50  101.75 


102  16  103  00  103  00  103  00  103 


pH  !  niethods.  in  the  bread  business  as  in  i 
02  bo  niany  other  lines,  is  much  needed 
— — ^  and  is  ce^ain  to  be  welcomed.”  | 


Kentville.— The  movement  of  ap-  The  temporary  recession  January  i  R.  at  one  time — was  absorbed, 
pies  from  the  Annapolis  Valley  lo  19— February  2  of  average  prices  of  |  clearly  reevaled  the  plentiful  sup- 


.lOIN.S  MILNER  ROS.S  SEfTTRITIES  j 

Milner,  Ross  Securities  Corpora- 1 


‘of  Thorold.  Ont.,  $147,500;  Halifax  for  export,  from  the  begin-  liolli  first  grade  and  secondary  ply  of  money  readily  available  fori  Hon.  Limited,  announce  that  .Tohn ; 
■is  -MacKcen  &  Co.  at  99.56.  ning  of  the  season  to  date,  totals  bonds  listed  above  was  due  to  the  i  investment.  The  i.ssiio  of  C.N.R.  |AI.  Aitken  has  become  a.ssociafcd  ; 

711 _ 671811  barrels.  21.8;!l  half  barrels  then  apparently  staggering  amoiinl  4T/6‘.s  duo  1956  offered  in  January  with  their  firm.  j 

Vinnneini  Times  reaches  a  and  2,711  boxes,  as  compared  with  of  sevenly  million  new  Canadian  was  oversubscribed  at  Hie  original'  Mr.  Aitken  was  formerly  associat- 1 
®/f  n»nnle  who  are  interested  889.821  barrels.  15.115  half  barrels  National  4L.-s  on  the  market.  The  price  of  98'j.  and  oiders  continue  ,  ed  for  over  eight  yetirs  with  thj'  in- 1 

Ohio  to  buv  investment  securi- i  and  576  hoxl's  for  the  .same  period  ease  w  ith  which  this  financing  —  to  arrive  for  bond.-^  ni  the  jircsem  ,  venimeiit  hanking  bouse  of  Gairdner  , 

® ’  1  last  year.  the  hargest/ ever  placed  by  the  ('..N.  i  price  of  99',:  net.  •&  Co.  I 


of  the  flour  in  1913  and  the  retail  ! 
price  of  bread  was  2.3  cents.  In  ’ 
1930  it  was  5.1  cents.  In  I 


ind  the  1  ■  ~  The  investigation  has  not  disclosed 

Offered  !  Sherbrooke  City  Bond  ^  eomhino  asaln.st  tlio  interest  ol  , 

Icrs  on  -  C  IJ  Ax  iAi  oo*?  the  department  feels  liiat  ; 

Com-  Issue  DOlu  At  1U1.4o7  there  is  warrant  for  continued  gov- 

. . . .  &  Co..  !  -  ernmcntal  interest  in  the  situation, 

e  City  of  Toronto  is  calling  for:  Allowing  for  heavy  eanrellafions.  ,101.18:  Bank  of  Montreal  and  A.  K.  I  The  new  i.ssiie  of  $532,500  Ciiy  of  That  there  is  competition  is  made 
-'*rK  np  luUil  12  o  cloek  noon  ^  gjtics  of  l.  W .  Lindiiay  and  Com-  Ames  Co..  101.078;  Frv,  Sho]-hrooke  serial  bonds  inattir-  ^'vldent  by  the  substantial  redurtion-s  1 

cm  Standard  Time,  Tuesday,  pany..  show  a  de<  line  of  16  per  cent.  '  .Spciiee  *  Co.,  101.0.3;  Gairdner  &  ing  1932  lo  1961  was  awardo,!  t,,  a  in  price.s  that  have  lakcn  place. 

uar>  24th,  on  an  issue  of  ?4.-  tor  the  Icn-montli  period  on  Decern-  t’o.,  and  r.  Ti.  IJurRCss  iir  Co..  10<').- |  .^vnd irate  eomprisin^  Dominion  So-  chain  »^tor.e  competition,  in  common 
OO  4V67f  s'^crial  debentures,  dut-  her  31.  as  compared  with  results  for  |  632;  Wood.  Gundv  &  Co.  lOa.r.87;  W.  ruritics  Corporation'^  and  the  llovnl  "ith  smaller  low  cost  bakeries  all  j 

ehniary  2nd.  1931.  and  due  1932  the  corresponding  period  of  the  pre-  c  iMttfield  &  Co.,  100.13;  Hanson  '  Bank  of  Canada  at  a  pricn  ‘  .,f  over  the  country  have  made  their 

•61.  The  approximate  average  yjoiis  fi.scal  year.  With  the  assur-  Bros..  100.30;  .Mcl/cod.  Young.  Weir  !  101.287  Maturities  19.32  lo  1936  have  presence  felt. 

rity  of  the  whole  is  16.1  years,  ance  of  J.  A.  Hebert,  president,  that  i&  ro..  100.13:  R,  T.  Leelere,  S.  Ba- i  beeiv  sold  and  the  b.ilance  ..f  the  is-  The  oiit-standing  development  in 
debentures  iiro  pnyablc  noth  as  |,ond  interest  and  preterred  and  'yard  ^  Ai:o..  and  Banque  Canadienne.  sue  is  heiii.c  offered  lo  \irld  173  recent  years  has  been  the  rise  in 
•incipal  and  interest  in  Toronto  common  dividend  requirements  for  99.76;  Geoffrion  &  (  o.,  and  Banque  |  per  cent  to  inaturitv  ‘  I -selling  expenses,  high  pressure  .<=ales  • 

I  .1,/,  ..f  It,„  i,„i/io,.  In  I,..  . . . . ..  ...  -  1  - - ; -  ;  nietliod.s  by  thr  larger  bakerie.s.  ! 

ere  the  ■  ^  n  ,  r  r-  I  There  i^  no  r\  idcnce  tliat  inereased  I 


of  tlie^i^inunity 

X HE  Bank  is  indispensable  to  modern  civiliza¬ 
tion.  Its  activities  are  bound  up  with  the  welfare 
of  the  community,  to  which  it  both  gives  and  owes 
its  life  daily.  It  must  be  conservative,  yet  it  must 
move  to  meet  the  times.  It  must  fill  worthily 
a  position  of  honour,  responsibility  and  trust. 

You  will  like  banking  at  the  Royal 

The  Royal  Bank 
of  Canada. 

Strx'in^  Ccnflrffl  i>ince  i569 


arious  purptises,  as  follows;  down  10  per  cent.,  while  rebruary  was  to  be  used  for  .suburban  annual  bonds’ nuUurins  from*  I’l  to  time  .'^ellinK  other  things; 

■  y.«irin.  tiigh  prrs.«aro  c'd'*  m'.nno  i ‘I  F'"’  "'*1’  ’’•'*^1^  Eleven  road  construction  around  the  Capi-  30  years.  The  successful  bid  was  more  difficult  lo  .sell  ;ind 

■  -I'isc-trir-  systr-ni  ...  20  1,123.000  storcs  in  all  are  operating,  seven  of  tal,  laying  of  new  water  mains  and  95  83  plus  accrued  iiiicn'si  iiui  fot' ttFw  customers  for  his 

■  a.lmini.^tmiion  I  which  arc  located  ill  the  pro vincc  of  other  local  improvements.  The  bonds  yields  the' cilv  almut  1.82  per  cnii.  Hrni, 

. .  i  1‘4’F‘lx'c.  were  later  offered  at  100  to  yield  These  bonds  were  i.s.surii  for  im-  Irokery  is  not  entirely 


other  local  improvements.  The  bonds  yields  the  cilv  about  1.82  per  eiiii. 

were  later  offered  at  100  to  yield  These  bonds  were  i.s.surii  for  im-  Irokery  is  not  entirely! 

1.50’'/'.  Oilier  teiider.s  011  llii.s  is.-ue  provements  tr»  the  ■w.ater  w'orks,  me-  Irloniod.  There  is  the  demand  of  tlie  j 
were;  Dominion  Scrurities  Corpora-  cbanical.  filtration  etc.  tender.s  for  9’'l’ll''  f"f  something  new  to  cat.  .Nnd  , 
lion.  99.2.38;  Wood,  Gundy  &  Co.,  which  were  opened  bv  Alderman  J  *'  ’•'*  Hiat  the  seven  cent 

iiS.On;  Bank  of  Montreal.  A.  E.  Ames  D.  Ansell.  cbairm.in  of  finanee  com-  *'<’""^1  <0  be  the  highest  in 

&  Co..  Fir.^^t  National  Bank.  98.69;  miltee;  R.  .1.  Welsh,  chairman  of  ''*''KlB-  'while  one  of  the  twelve  rent 
Gairdner  Co,,  08.112:  .M<*l^od.  hoard  of  Avatrr  ronimiSsSionrr.''*,  and  .*^'*^*'*  was  the  lowest.  A.s  for  nutri- 
.  ,  „  ,  .Young.  Weir  *  Co.,  and  Bell.  Gouin-  A.  K.  Bunnell,  eifv  trMsnrer.  Hve  value  the  lowest  priced  loaf  ox- 

District  of  Biirnahy^  $o4n.n00  -19^  '  lock  (t  Co.,  98.31;  Canadian  Bank  of  - _ - _  ceederl  some  of  the  highest  loai  es. 

Commerce.  Presspriteh  k-  Co..  Mnniz-inal  Ranlr.>fc  inquiry  demonstrated  that  high 

Greenshields  <9-  Co.,  and  Matthews  &  Bankers  Seeking  pnre  was  not  a  guarantee  of  either 

Co..  98.166;  Fleming.  Denton  *  Co..  Change  Bond  Requirements  InrI'  nutritive  v.'ilue  or  of  hi.gh  per- 
and  Dvment.  Anderson  t  Co..  98.164:  -  cenlage  ol  fats  In  the  loaf. 


ipany.  Special  Rol^f’vy  Company,  Limited.  Toronto.  | 
ailed  for  .Alarch  ‘I  I’®  report  estimates  that  76  mill-  ■ 
King  Edward  controlled  bakeries  produced  38%  of ' 

'  the  bread  sold  in  Canada  in  1929  and  ) 

_ _  _  :  93 '.iff  of  the  bread  sold  in  the  cities 

- -  !  and  town.s  in  ■which  their  plants  . 

I  . ,  .  were  situated. 

na  Sales  ”Within  recent  monihs".  says  the 

_  report,  on  the  subject  of  tlie  chain  , 

store,  “other  forms  of  competition  •  I 
i  .TnaJian  bond  have  appeared  which  m.akc  it  diffi- 


The  Personal  Element 

This  Company  makes  a  point  ot  study' 
ing  clients’  individual  requirements  and 
working  out  individual  arrangements  to 
meet  them. 

Crown  Trust  Company 

William  I.  Gear  -  -  .  presidrm 
Artirir  Lyman  •  -  Vice-President 
Imf  HImj  F.  G.  Daniels  •  »  Vice-President 

yWy  Irving  P.Rexfobd  -  Cen.  Manager 

St.  James  Street  *  Montreal. 


niakin-  a  net  debt  on  thesoi  Dominion  Seenrities  Corn  and  I  -"'nees  nave  neen  smt  out  of  „i,nic.s  which  control  bakeries  as: 

int-  of  $96  703  39:  This  with  I  Ro  -a  S  of  cS  i  were  hcsue-i“’''  *  I*-',  'meetings  of  holders  of  6',  per  cent,  i.ake  of  the  Woods  Milling  Company, 

inUnJ  (■,.,?a  V  «o-i -ICC  4-c  .vor,  ^  ^  ^  i  n  Warded  to  A.  L.  Ames  &  Co.  and  20-ycar  mortgage  bonds.  .Series  "A”  Limited-  Manic  Leaf  Milline  Com- 

nking  Uind  of  $2,.  86,4/6  men- 1  oessfiil  tenderers  for  $44a,000  7|thc  Bank  of  No-va  Scotia  at  101.025  j  6  per  cent.  Serie.s  "B”  6  per  cent,  panv  Limited-  Ogflvie  F loifr 
Id  above  made  total  deductions  i  30  year  serial  debentures  Citv  ofi  „r  a  !  ^  ■  .....  --i,  .  ,  ,  uimiiea,  u.gii\ie  rioui  .xniis 

)  the  gros.s  debt  $119  989  869  Uhortrooke  d-ited  March  1st  1931  | -H 4./ /  , .  1  he.se  |  Scries  A  a-A,  per  rent,  and  Scries  Conipany.Limited.andWe^ternCan- 
n.gl  net  general  debt  of  $67- T'^ltc  sub- !  "A”  5--<,  per  cent..  2n-year  gm-  ada  Flour  Mills  Company.  Limited. 
JO  ’  fYbnnrv  1st  1031  -it  i  price  ^  ^  vh'M  of  4.05rr.  Other  '  or«al  niortcaso  bonds  oi  Municipal  The  Lake  of  the  Woods  Company,  It 

e'citv  has  fixed  assets  in  -en-  lOl  -’87  The  Gr'st  '  named  ‘  narcel  I ®‘'-V  were:  Can-  ;  Bankers  Corp.  to  approtve  the  sale  is  sl.atcd,  controls  Inter-City  Baking  ! 
lands  ami  bu'ildinm  in  excess  i  nntiircs  from  Mar(?h  1st  193'’  tol’’*^'''"  Bank  of  Commerce.  R.  A.  Daly  |  ot  assets  ol  Municipal  Bankers  Corp.  Company,  Limited,  which  operates  in! 

Wi-al  1,.,^,,,  corp  nbm,.  c.ntr.,l  c.,o.,d,;,aMInt.r-CUpWosl.: 

lower  on  an  assessment  of  $I  -  /-el  from  Fehnnrv  1st  193'’  to  Feb-I^®^'^  Uiindj  &  (  o.,  100.8/9,  Ltd.  (New  Company)  and  to  au-  ern*Bakerics.  Limited,  with  branches! 

17.649.  ('apitar.ms.set7apprL’-  rnarv  1st  1961  ‘  The  lis’t  of  tcn-i*'  r*ur,gess  *  ('o..  Dymcnt,  An-  thorizc  and  empower  the  trustee  lo  west  of  the  Great  Lakes.  The  Maple ' 
•  V’06  OOO  000 •  total  revenues  dors-  ‘  *  i  dersno  &  Co..  Gairdner  &.  Co.,  and  release  the  company  from  the  whole  Leaf  i  ompany  controls  Canada 

’  $37  083  0(10-  i.TX  rate  for  lO'lo’  grmritif-s  -ind  Rovsl  1  Hannaford.  Bilks  &  Co..  100.713;  of  the  principal  interc.st  owing  upon  Bread.  Canadian  Bakcrie.s.  Limited! 

^j;..-Ji8o.00(t.  ta.\  r.atc  toi  UoO.  Don.  Seem  ities  and  Ro>al  ^  Oank.  Matthexvs  ,£•  Co.  and 'the  bonds  and  to  relea.se  the  mort-  (operating  in  western  Canada).  Do- i 

" _  Hnni.-  r/f Roll  "  j  Han.soii  Bros..  I00.537;  Bank  of  i  gaged  premises  including  any  sink-  minion  Bakeries.  IJmited.  and  East- i 


Announcing  the  formation 

of 


Griffis,  Faircloiigli  &  'NTorsworlby 


BOND  DEALERS 


T.  E.  Gstrris 
A.  B.  Eaisclouch 
C.  C.  NoRSWORTIir 


Canadian  Bank  of  Commerce  Bldg. 
Toronto 
Watcrley  1^72 


$4,836,000 

CITY  OF  TORONTO 

4'  ;  SERIAL  DEBENTURES 

Dated  February  2nd,  1931 

Pral(f"l  ter.fjerp  rnriorfird  "Tender  i^r  ro>  rf  Tor<''nt(^  ‘  adflre5^^d 

to  \Vm.  J.  Stewart,  Csq.,  Mayor  aiul  riiniriiinn  of  Mi*'  Hoard  of  Control,  wlU  W' 
rcc'^ived  by  the  tiiidrr.'ipnfil  until  12  o'clock  uuou  (Il.i^torn  Standa»-«1  Time).  Tue5- 
da>'.  Tebriiary  iMtU.  1931.  for  tho  pnrch.ij***  of  $  1  deb'-nturr?  issued  for 

various  purpotscs  under  M‘veral  by-lawn,  ami  dm-  KC.'  IIMH  (approxliii.Tto  .ivorogo 
maturity  of  the  whole  10  1  Ninr.M. 

ITjl!  details  as  to  th--  »'Urp">C'  wb.D'h  hcntl**  a  r*-*  issued  and  nmoutita  matur¬ 
ing  atinuall',  loqctlbi  with  llnai.rlal  Ftatenunt  cf  Mm  Cdy.  will  I"  furr.lsh*?d  on 
applkiiti«»n. 

Th*'  lepality  of  tljc  i-nsuo  I.hs  br.-u  approitd  by  tho  lepal  firm  of 

Clark*'.  SwalM'i-  and  M*  l/»':in,  Toiunt'i,  aitd  tin  ir  opinion  attustln;;  PUt  li  legality  ix 
i-ngraved  on  •  ar-h  •■- 

'I'h**  dobent UP  S  aie  an  oM-caMon  t/f  t’’*'  rit  f*»n  iv^u,  ,j  nuipon 

1‘orni.  r*bli  provi.  Ion  f-  i  i  cgiiM  i  n  t  ici  *1  prliK'ra!,  an  I  -i:**  i^-aued  in  (h'nor.iinittions 

4»i 

Th'-*  fleiienMir''.-  a  *  *?  p.i.iab’r  b  .» 'i  o"  *»  pt;*vip:ii  :•*'!  interrs*  in  To-on»o.  or. 
at  th*'  f.iVi""  "f  tlD-  holticr.  *.  i.cLDjn.  1  n.c:--!  i.-i .  fiN-.l  id*-  or  to 

tbe  j*oun.I  *-r  -’t  ?:••’■>  .•■•in  .'f  Mi  1'.  »-i!  S'-if-  r  r*  of  Tpo  presrnt 

^landapl  of  v  *  and  fin*  ness  at  the  AC"n'  y  oi  the  I'an.idinn  Tank  of  Com- 

'meice  in  the  City  of  Now  1..S  V  T'v.'  l>*'ai  ’:*•«  i«‘St  ri ;  Mie  rate  ot  fo*ir 

aii'l  «Yt’.«-li:iif  fi*  r  •'A'nf.  i**'r  .viruu-  trTs-'ibb  b.-i.f  ’-car;'-. 

Knprai*^il  debentures  will  b**  r‘;4tj>  f--*!  •.fliv'-*rv  i.ii  Mo*>da’.  Match  ?ni1. 

.T»  which  tlnm  pa>ment  with  l;rcr«ff  is  m  b#*  midt;  m  (‘-irui'lia.n  funds 

H'  tha  office  of  the  nudersienrNi 

T'*nder.t  will  not  b**  recAlved  for  any  I'S '  M  V’d  mur*  f-r  »he  •ntlr« 
and  shall  nam*'  on**  pric*=-  f*'r  the  whole  of  the  M  If.ane  tf  debentures. 

A  rertififd  cheque.  piyiM*-  »o  iwp  undersigned,  for  2  ce.nt.  ci  tha  par 
i-alue  of  the  bonds  ten*lered,  mu?*  accompanv  the  tender. 

Tenders  containing  conditions  larving  from  abovo  Nviif  co*  be  considered 

The  ngh»  is  re?en-rd  to  re;.er»  .anv  or  all  propofals 

G£:0.  WILSON. 

Commissioner  of  Finance. 

Treisur'*  T'erartmenN  Cby  HaM.  Toronto,  Canada.  Februarj'  16th.  19S1 


S1  ABLlSIitD  190 

Robert  Dodd  /L  Company 

INCORPORATE! 

Irwfestment  Dangers 

The  Rc  val  B,ank  BuiliJing,  Montreal 

H.Arbour  8141-2 


WINNIPEG  TURNS 
DOWN  OFFER  FOR 
HYDRO  PROPERTY 

Cily  Council  Unanimoiw  in  Re. 
irctinf!:  Proposal  From 
Nesbitt  Thomson 

BID  OF  $30,000,000 


Goodyear  Tire  of  Canada  Fares 

Better  Than  Parent  Company 

Tnrnnto  narrna  The  Flnniirlnl  Tlmr* 

Toirintn,  —  TTir!  iiublicaiion  of  the  I (  urrent  assets  in  each  case  -n-erc  as 
annual  report  of  Gooflvcnf  Tire  and  ■  fallows; 

KiitYher  (  O,.  (t[  Akron,  (t.nited  i  Muoni  (r«ti«dat 

States  rompanv).  for  the  rear  J 


THE  TINANCIAL  TIMES.  MONTREAL,  FEBRUARY  20>  1931 

!  Made  a  Director  rCnCDAI  All 


States  rotnpanv).  for  the  year  JftT.O,  'I’''''’''”'’,*’  •• 
permits  some  interestlnc  compari- j  l-osns  and  So-n 
sons  with  the  reeorri  and  rerfo>rm- '  oVh* 
nnee  la.sf  year  of  Good.rear  Tire  and  '  'I'hc  balance 


year  «»on<|y^ar 
t  \  U  rnn  )  i  ( 'An«da  Y  i 
,  ,  ^riT.OUfr.ooo  119  000 
!  2,^70  000 
iri- 

, .  V  91 1  000  nnfi  ooo 
29.;'97.0OO  I  ■«7.‘T-0^0  i 
phrpt?;  of  both  rom- 


rAri'DYSKINES 


I.abor  interrst.s  nnd  Press  Oppos¬ 
ed  to  Sale  But  Busines,s  Inter¬ 
ests  Apparently  Favor  in 
Some  Quarters 


Rubber  Company  of  Canada.  The  Rallies  arc  clean,  ’rntal  assets  of;  ' 
comparison  appears  to  be  decided- ,  Goodyear  of  Akron,  at  s:;;7.717.bO(i.  ,  | 
ly  In  f.svor  of  the  t'anndian  com- !  and  of  Goodyear  of  Canada,  at  $112.-  |  i 
pany.  1  "Plf.OOO  arc  real.  (Joodnill,  etc.,  iii  I  ! 

Profits  per  .share  on  the  1.4  IB-tia.”, ;  each  case  is  carried  at  .t1.  1 

.'hare.®  of  the  American  company;  To  arrive  at  net,  lansiililc  asset.^  of  ^  ; 
rvcrc  $5,fi1 I.  cnnal  to  S:i.no  jicr  Goodyear  of  .\kron.  the  following  ’  : 
share.  This  compared  vith  ?i,S.- '  linbilitie.-  arc  siib.stractcd :  prefer- 
Blt.oTn  the  year  before.  red  stock.  SfS.t.Sf.bOn :  subsidiary 

Piaifiis  of  Goodyear  of  Canada  in  .stock.  -tlf.BI  I.:!I7;  funded  debt.  j 

flic  year  ended  September  IfOth.  I  aSS.onO;  funded  debt  of  siibsidinric.s.  j 
amounted  to  .St ..i.iO.-fOt.  eniial  '  nayable.s,  SS.fSlI.ni";  ac- , 


-V  e*  \ 


PLANT  AT  SYDNEY 

;  Citizens,  at  Mass  Meeting,  Also  ^ 
'  Demand  Protection  For 

I  Industry 

!  NO  TAX  INCREASE 

Municipality  Asked  to  Consider 
Seriously  Before  Increasing 
Tax  Roll  of  Company  —  To 
Send  Delegation 


W  in  tiinr  c  RurPjt  ii  I'hr  Fin.inrlnl  T|f?iP«»  n  i  t  i  iii  .  t  i  i  1. 1 1  i  .  -  *  1111.* 

....  »  rr  .  r  «■’.!  Ann  Pi'ifils  of  Goodyear  of  Canada  in  .stock,  -tl  i  .61  l.-.l  i  ;  funded  debt. 

iiinipc«.  --  .  n  0,  c.  o  ....  .-  vear  ended  September  IfOth.  I  aSS.onO;  funded  debt  of  siibsidii 

ouu  for  the  Ilydro-Klcctric  .'System  ui:’,p,  "j, mounted  to  .St .550.40 »,  equal  '  J16.S25.020;  payable.^.  .^S.OSil.OI 7 
io\  licit  by  (he  (  ily  of  Winnipcc:  lias  to  .fS.OO  per  share  on  the  1 2S.6."0  !  cnied  dividends  and  inleresl. 


I'ocii  refused,  ihe  l•i:y  rouncil.  m 

'  ^  '  *"  ''  offu  made,  by  "i'’ |  vear  before.  leave  net  innabile  assets  of  S,5t,072.-  '*• 

N''shiii,  •flioiu.-oii  |■.Mnpll1ly.  of  Mont-  afrove  profits  of  Goodyear  of  2IS.  equal  to  $:16.00  per  share.  Treasurer  of  tleo 

real,  hmins  jiassed  a  roso'uii inn  slat-  .M<ron  'nrre  after  v’ritin,?  off  $5,-  To  arrive  at  the  net  tanKiblc  as-  ed,  who  has  been 

ms:  it  nils  not  de.'irou;  of  selliiis  Ihe  nno.uoo  cost  of  rubber  to  reserve  sets  of  Good.vear  of  Canada,  the  fol-  of  that  company, 

^ysirni.  .Xdoplion  the  lo.'oluiion  while  those  of  Goodyear  of  Canada,  lowing  liabilities  are  suhtraeted ;  , 

xMi.^;  uii.aninion.^:.  were  after  wiitiii.c  off  the  cost  of  all  payables.  $15n.257;  reserve.*,  J5.n71.-'  1 /IBgfv  /if  / 


.share.s  of  eomnion  stock  oiitstnnd- ;  466,774 ;  reserve.*,  5.1.140.050.  I'hesc 
Inc.  This  compared  with  S.').4S8,1  IJ  i  tnake  a  total  of  .5176.072.878.  and 
[the  year  before.  |  le.ive  net  lancbile  assets  of  5,51.072.- 


'■'I'*”'  . . .  i'-  ■  •’ — ^  .  ..  I  '  0.1  iij  m-i  v:uu?inn;i  utouiK  n  |i- 

To  ni'T'ivo  a  I  tlio  not  tflnprihlo  ns-  ''ho  hns  hoF'ii  c.rrlcii  ;i  dirocti^^i  provinsi.  of  ;in  iucrctiso  in  Inxation. 
Is  fit  Goodyear  of  Canada,  tlie  tol-  of  that  company,  ^.\  resolution  was  al^io  passed  eallinc 


eivie  hydro-dec-  off  $.iio,iKn  on  commitments  made 
;y  wmilfl  lia\c  ,,n  law  materials. 


200.  These  inakea  total  of  511.701.- j 
047.  and  leaie  net  tancihlc  assets  of  | 


\i  a.*  uii.nninio’i.*.  were  after  wi  itiii.c  off  the  cost  of  all  payables,  $150,257;  reserve.*,  $5,271.- 

Hy  .lc'•er't iiic  the  of  rr  of  the  Nes-  inventories  to  prices  as  at  Sepfom-  000;  bonds  (Goodyear  Cotton  Co.l. 
I'iit.  I  homstMi  and  (  onip.iny.  I.td.  of  f,p|-  fiOth,  1020,  in  addition  to  writinc  $1,446,500;  preferred  stork,  $7,420,- 
faiiioo.oiid  for  the  eivie  hytlro-clec-  ,vff  $110,160  on  commitments  made  200.  These  inakea  total  of  511.701.- 
irie  .systeni.  ibis  city  woiilil  lia\c  ia\v  materials.  017.  and  Icaie  net  tancihlc  assets  of 

I  ffected  a  iTdiiction  of  o\rr  SOf^  in  Goodyear  of  .^kron  dosed  it.*  year  $8,000,000.  equal  to  562.20  per  share, 
the  net  debt  of  the  (  ily.  aceordin.s  to  with  nei  workinfi  capital  of  *105.-  'i'he  above  comparative  figures  1n. 
the  ^eco^d  •’open  letter  to  the  riti-  oi7.00(i,  a.*  against,  bonded  and  stock  dicatc  that  Goodyear  of  Canada  has 
.en.s  of  Winnipeg  "  which  appeared  ■  obligations  senior  to  the  common  made  a  better  return  on  the  invesf- 
.is  .nn  impo.sing  display  advertise-  stock  of  $1-50,481.000,  Goodyear  of  ment  than  its  .\mer4<an  'contempor- 
mrnt  in  the  local  pres.s,  'Canada  showed  net  working;  capital  ary  during  the  period  of  deprc.ssion, 

I'llimiiiaiic^n  of  costly  duplication  of  50.520.000,  compared  with  58.-  and  that  during  the  past  few  years 
of  power  serrif  es.  the  enroiirage-  866.000  in  bonded  and  stock  obliga-  its  general  financial  rondition  h.is  j 
ment  of  prnate  capital  in  industry  tpms  senior  to  the  coirimon  stock,  been  built  up  more  .solidly. 


Goodyear  of  .^kron  closed  it.*  year  $8,000,000.  equal  to  562.20  per  share, 
ith  nei  working  capital  of  *103.-  The  above  comparative  figures  1n. 


.is  .nn  impo.sing  display  auveiiise-  stock  of  $150,481,000,  Goodyear  of  ment  than  its  .\mer«an  'contempor- 
mrnt  111  the  local  pres.s,  'Canada  showed  net  working  capital  ary  during  the  period  of  deprc.ssion, 

I'llimiiiaiic^n  of  cusily  duplication  f,f  $0,520,000,  compared  with  58.-  and  that  during  the  past  few  years 
Ilf  pow  er  sen  ir  es,  the  enroiirage-  866.000  in  bonded  and  stock  obliga-  its  general  financial  rondition  h.is 
ment  of  prnale  capital  in  industry  tpms  senior  to  the  common  stock,  been  built  up  more  .solidly. 

and  the  introfiiietiou  of  an  experien-  _ _  — 

ced  a  gem  V  to  promote  I  hi.*  ci’y'.*  in-  , 

(iiistrial  (lev  cl.Rinieiii  are  other  ad-  .Op  ineidcnl  illu.'itr.itive  of  this  fact  i  ture  prosperity,  and  that  our  offer 
vantage.*  outlined.  has  just  occurred.  The  board  of  i  will  rightly  be  interpreted  a.*  a  rie- 

I'lie  rcacilons  were,  only  what  trade  officially  were  refused  informa- i  sire  on  our  part  to  assist  Winnipeg 


vantage.*  outlined.  has  just  occurred.  Ihe  board  of  i  will  rightly  be  interpreted  a.*  a  oe- 

Tlie  rcacilons  were,  only  what  trade  officially  were  refused  informa- i  sire  on  our  part  to  assist  Winnipeg 
might  be  aiiti(  ipaied.  Th('  W  innipeg  lion  as  to  tbe  sourer  from  whicli  the  ,  in  overcoming  the  conditions  from 
rribiHie.  self-appointed  editorial  money  w  a.*  coming  to  finance  the  hy- j  which  she  now  strttgsles  to  emerge." 
<  hampion  of  tlie  hydro  iiitcrests,  fuj- ,  dro's  ciirrenr  sales  campaign.!  'rribitle  To  \sse1 

minatcd  in  its  disgust.  Caustic  cri-  although  the  newspapers  actually  '  * 


"I  upon  T’inlay  .MacDonald.  M.P..  to : 
r*!  A17C  OAC  'JP''"'  Ihe  Federal  Government! 

ALint  bLUVt  mb 

AICT  RDCDATIAir^  necessary,  all  extra 

lll^J  Ilf  |\|\  A  I  Hill  I  costs  involved  in  storage  and  carry- 

‘  Ing  interest  charges.  Daniel  McKay 
TM  1  AOA  I  chairman  of  the  steel  plant  council 

rho  rrpointion  railed  upon  Finlay 
f  f  ^  %«f.  1  1  >l»f'r>onalrf.  M.r.,  Hon.  H.  X.  Uh^es 

Lessor  $11,263  Compares  With !  «nnd  Premier  Harrins^tnn.  to  "pet  in 
Profit  of  $139,822  in  I  touch  with  their  respective  Govern- 
D  J-  v.  ments  and  plaec  before  them  the 

rrcccding  Year  urgent  need  for  protection  for  Ihe 

eoal  and  steel  indiKstry’  and  further" 
WORKING  CAPITAL  DOWN  !  that  .a,  delegation  he  sent  to  inter- 

-  j  *  iew  the  Prime  Minister  and  exact 

A  net  nper.iting  deficit  nf  *11263  from  him  in  full  the  promise  made  to 
lainst  oner.Ttinc  iirnfii  in  Ihe  m  e. ;  the  eleetorafe  of  this  Dominion  that 


,  ‘  .  t  •  -.1-  f  acain^t  oiipr.T^iTic  nrnfil  in  fho  nrr*  inp  cimornTC  or  Tnis  L'ominion  T.naT 

IMM1  as  to  the  sotirce  from  whtch  the  ,  jn  overrommg  the  conditions  frotu  J  ^  vc  ,^01  * r.n  s"'*  i,  "hown  in  '  ^  nnemploy- 

iiinrinv  ,  nmin-  I  n  fi  n.n  nee  1  be  hv-  I  wh  1  ch  she  nnw  st  rii  srsle*  tn  emerge.  '''oiis  .'c.ii  iii  *1.1.  ,e-.  1.*  snow  ii  in, _  .  • . t'  • 


ininated  in  its  disgust.  Caustic  cn-  although  the  newspapers 
iici.sni  cmanaierl  from  the  labor  a!-  pnbli.shed  the  information. 


The  Nesbitt  Thomson  and  com- 


It)  its  rebuttal  the  Winnipeg  Tri¬ 
bune  replies  to  the  effect  that  the 


the  annual  report  of  the  Acme  Glove  j  bient  and  give  protection  to  the  steel 
Companv  for  i:i2o.  Provision  for;'*"^  inrtustries  and  that  Finlay 
depreciation.  $25,612;  first  preferred  I  MacDonald  be  .asked  to  urge  the  gov- 


iici.*ni  cmanaien  trom  inc  lanor  ai-  piinii.Micn  i  iic  iiiioriiiauoii.  i.i  ns  -n*.  1 1-  ,  .,o --,C  ,  ..C,  .  ernmenf  to  assi«t  in  starting  the  nail 

ocrnicn  at  the  cily  hall,  coupled  with  The  Nesbitt  Thomson  and  com-  bune  replies  to  the  effect  that  the  U  f  and  wirc^  miirand  pay  such  extra  ' 

the  threat  i«  have  ihc  council  go  on  pany  s  letter,  it  is  believed,  however.  |  $20,000,000  offer  for  Ihe  civic  hydro  '■??'  cost  of  storage  or  other’  additional  i 

vreord  as  oppo.smg  Ihc  sale.  The  will  provoke  considerable  thought  '  system  is  a  tribute  to  the  nsset,  .»';>-;’0'>  > ought  iho 
Manitoba  Fi'cc  Press  reproduced  :i  on  the  part  of  the  citizens  as  ti,  which  the  city  has  in  its  Po^cren-  "hich  was  reduced  to  a_  net  | 

.  aiMoon  show  ing  .Mr.  Nesbitt  n.s  a  whole.  In  tbi.*  respect  the  open  com-  terprise.  "How  much  will  be  ,  P‘”[  J  ficbil  of  •  by  ^dWated  \nfional  PolicT  I 

iroubadniii-  serenading  the  home  of  munications  will  accomplish  their  j  mg  out  Hn  power  and  light  bills)  i  of  a  surplus  of  511109,  \t  a  meetin- of  Ihe  coiincirof  the  ' 

•Mi.*s  Winnipeg  "  with  the  words  objective  for  the  pre.senf  at  lea.st.  when  the  $20,000,000  is  coming  in".'" '  brought  f.jrwarri  from  1020.  The 


I  artfHin  show  ing  .Mr.  .Nesbitt  n.s  a  w  hole.  In  tbi.« 
iroubadnui'  serenading  the  home  of  munications  wi 
"Mi.ss  Winnipeg  "  with  the  words  objective  for  tin 
"l.(ne  .Me  and  Ihe  hydros  mine""  ""Our  experiet 


objective  for  the  pre.senf  at  least.  when  tl 

■■i-.ne  .MC  and  me  nyqros  mine  ""Our  experience  with  the  financing  ,  it  asks.  i*sifhtlv  under  that ''ofTo"’ol78r  ^  of  the  council  reached,  two  wears! 

4  1  ■>  management  of  important  Pub-  "  W  innipeg  wi.l  not  hazard  iis  "noei  tnat  ot  i.u.i,  ,,  sfrnnptv  r,Q,i,4n,i 

\p|ieal  l»  lliisiness.  (companies  in  ("anada.  ex- present  low  rates  for  power  and  at  the  close  of  the  fiscal  •'O'*''’ '  pnnnection  with  the  coal  ' 

•  How  ,1m  appeal  of  iho  letter  is  lending  over  the  past  20  years,  leads  ;  light  on  any  pot  of  sold.""  if  i  Xihrireeed^<v i  iron  and  steel  industries  which  are  ‘ 
being  rcieived  in  business  circles  i.*  us  conclusively  to  the  opinion  that  j  dares.  Ihe  gold  would  do  alR  m  Prw  ettin,  ycai.  ^  ^  nrovinee  and  a  resoln 

not  discernahlc  .as  .vet.  The  public  communities  record  greater  progress  Mr.  .Nesbitt  says  it  would  do  but  ‘  PPPf't  ■"’"fl  biss  account  figure.*  for  ...  nr-in-'  the  fcriaral  ' 

ownership  section  of  the  »iiveouneil  and  eniov  greater  prasperity  when  w-e  prefer  the  things  we  have,  ihei.fbe  past  two  years  compare  as  lol-  J’  "  ” _ _  _ i 


,$12,500,  brought  iho  total  deficit  to  f=iora8e  or  other  additional 

$00,126,  which  was  reduced  to  a  net  '  'f’cated  through  the  opera- 

nrofif  and  loss  debit  of  $55,ni7  py  ‘  lion  of  the  mill."  _  _ 

addition  of  a  surplii.*  of  $11109  .iilTocatcd  >nfionaI  Policy.  | 

I  brought  forward  from  1020.  The  At  a  meeting  of  the  council  oMhe 

iC;ompany"s  working  cnpiial  position  Ifniifax  Board  of  Trade  the  decision 


not  discernahlc  .as  yet.  The  public  communities  record  greater  progress 
(iwncrship  section  of  the  »  iiy  council  and  enioy  greater  prasperity  when 


however,  has 


distinct  conviction  their  electric  utility  services 


we  prefer  the  things  we  have,  the; 
things  we  hold  securely  to  the  other: 


members  of  the  hoard  of  under  single  control"",  the  letter  de- I  things  that  gold  would  buy  for  ns. 


ii.Kle  arc  unfriendly  to  the  eivie  dares, 
hydro  enieiprise.  .At  least  the  belli-  '"We 
gereiit  aggre.ssiv cness  of  Ihe  latter  the  pe 


dares.  ‘  ‘".Money  ha.s  wings.  t’ity  Hydro  Dy 

“We  lielieve  that  tbe  attitude  of  i  is  a  fixed  asset,  with  fixed  benefits.  I 
the  people  of  Winnipeg  towards  onr  A  fixture  it  is.  and  "will  so  remain  « 


ho  Winnipeg  Klectric  t  om-  propa«al  will  be  guided  by  considera- J.in  the  safe  and  enduring  custody  of  i ist^'pfu'’‘’dYvj'd 


•Not  profit 
Org.  rxpcM.sr 


pany  appears  to  have  been  resented,  tions  affecting  the  community's  fu-jthe  people  of  Winniueg.  " 

ANNUAL  REPORT 

The  British  American  Oil  Company  Limited 

TO  'I  Hi;  SHARF.HOI.DKUS; 

'I'he  report  of  the  ("ompany"*  oi, orations  for  Ihe  year  1020  is  herewith  submitted. 

Profits  for  the  year  a  re  much  the  .same  as  last  year,  except  for  Ihe  fact  that  a  special 
ri  serve  on  account  of  \\  esterii  liu.sini'.ss  ceuditions  has  been  set  up.  and  this,  with  interest  and 
cxpen.scs  ill  connection  with  tlic  debenture  issue,  together  with  an  increased  depreciation  over 
!.'i.*t  ve.ir,  ha*  reduced  the  net  ainoiint  to  Ihe  figures  shown.  However.  In  computing  profit  per 
.*harc  it  should  be  remembered  that  the  i  "ompany  spilt  the  shares  two  for  one  on  the  1st  of 
.\pril,  in:!0. 

Ft  will  be  remembered  that  last  year,  owing  to  the  requirements  of  the  debe.nliire  is.siie, 
the  anioimt  Pbr  good-wil!  of  the  Western  oil  business,  which  we  purchased  about  ten  year.* 
age,  and  M  e'steni  ("anada  nil  leases,  wa,*  set  out  separately,  .\s  was  pointed  out.  however,  we 
liarl  an  appraisal  of  all  our  properties  as  of  December  "Ist.  1020.  and  the  appreciation  and 
•  value  of  our  properties  was  such,  even  at  depreciated  value.*,  that  the  above  noted  item  could 

be  wiped  out  and  a  verv  large  amouut  left  in  reserve. 

Gur  oil-produeing  properties,  bolh  aeiiial  and  nro.*pectivp.  in  (Oklahoma  and  Texas,  are  ex- 
trciiiclv  valuable,  hii'  vve  have  taken  no  credit  for  this  in  our  statement  beyond  the  cost  of 
-anie;  neither  have  wo  taken  credit  for  about  One-half  Million  Dollars  of  earnings  from  these 
p'opertic.*.  I !"  the  pro-ration  .should  bo  lifted,  even  to  a  limited  extent,  a  large  amount  of 
iiKincv  might  lie  realized  from  thi.*  source  during  thi.-s  year  to  add  to  our  rcgiilar  profits  of 
!''finin.g  tint!  distributing. 

detailed  explanation  of  the  item*  appearing  in  tlie  Balance  Sheer  and  of  the  operation.* 
lit"  tlm  ('onipanv  ihro  ighont  the  vear  vvili  be  inadi*  at  tU"  Annual  greeting  of  Shareholders  to 
be  lif'Id  I'cbriuirv  17lb. 

A.  L.  EDLSWOBTH,  rrcsidcni. 

I'ebruarj  7ili,  1221. 

THE  BRITISH  AMERICAN  OIL  COMPANY  LIMITED  and 
THE  BRITISH  AMERICAN  OIL  REFINERIES  LIMITED 

(Consolidated  Balance  Sheet  as  at  3Ist  Dccetnber,  1930 


.  **.36.876 

.*10.-, ,71  2 

.  IS.T.tO 

3b. .'.b2 

i:i,  5(1(1 

I::.50(1 

.  2*; 

*  52,381 

•  t  44,102 

f  2n(l  pfd. 


Ratancp 
Prov.  bal. 


P.  nnd  I,.  Ii.tI.  .  . ’.Vlj.0 1 7  .$  i2,;s 

•  Doficil.  ;■  .\ficr  .adjustmonls. 

,  U'orking  capital  position  is  slron 
■showing  net  working  capital  e 
’$788,280  as  compared  with  -5882.68 


I  government  to  consider  present  con- ! 
ditlons  in  the  iron, and  steel  indus- ; 
*i3s,X2i  '  tries  and  frame  such  legislation  as 
.21.602  '  a  national  policy  with  respect  to 
"sur-rTp  .  commodities  that  will  result  in 

L-'tso  :  the  successful  operation  of  these  in- : 
:!6..562  :  dustries.  I 

_ -fhe  resolution  pointed  out  that  ; 


!  .Nova  Scotia  is  dependent  on  these 
I  industries  and  for  a  number  of  years 
i  .Nova  Scotia  led  the  rest  of  Canada 
I  by  producing  one  third  of  the  total  , 


showing  net  vvoikiiig  capital  of  I  *^*'ttiminous  coal  mined.  The  resolu- 
'$788,280  as  compared  With  5882,687  '  pointed  out  that  the  mines' 

in  the  preceding  year.  Working  cap-  ;  province  are  equipped  to  mar¬ 

ital  position  at  the  close  of  the  fis-  ^  considerably  larger  quantity  I 
till  year  conipare.*  ns  follows;  ^han  now  produced  and  that  a  | 

i2;!ii  I'igs  national  policy  is  essential. 


Cents  on  2nd  Preferred — 
50  Cents  on  Common 


^‘'flner^  -in'l  Lonir 

Ariri  -V  tl*  Af;',r*hiirN  .  .. 


f  .  :»11  PtHnrh'' 

rtri  7jqi;iprn''D*  ; 


cal  year  conipaio.'^  ns  follows:  produced  and  that  a  i 

I2;!ii  I'igs  national  policy  is  essential. 

("urr.  ns.eri^-  ..  ,  .*8.'.(',.S2r  $;i22..*,5l  I  -  - - - . . . 

c'ujr.  liui).* .  s5;,5;js  10.144 

,  CANADIAN  CANNERS  ' 

-Esfc:::rri  cut?  dividends, 

pany  .*uffc;  cd  a  reduction  of  18  per  I  -  | 

cent,  a, s  compared  with  1222.  This  1  Revert  to  Former  Rates  of  80 

■showing,  your  director.*  fed.  is  cred-  Cents  on  2nd  Preferred _ 

itable.  Youi  company,  liowovcr.  had  nnn  ^  “  ^reterred— 

also  to  f.ac'O  a  dcjircciation  in  its  in-  Cents  on  Common  . 

ventory  v.ilualion  due  to  ihe  price  — -  ' 

decline.*  recorded  in  such  items  as  >  T«*ranto  Burma  Th»  Flannclal  TIairi 
hides.  .*kin.*.  wool,  elr.,  these,  in!  Toronto.— Declaration  of  quarterly 
some  instance.*  dropping  as  much  as  ('’''idends  of  20  cents  on  tbe  conver-j 
40  per  (citi.  Such  los;*es  had  to  be  i preferred  shares  and  of  ]2'ii 
absorbed  nnd  it  is  xviih  .sati.sfacf ion  j  oents  on  the  common  shares  of 
th.’it  your  dirccior.*  report  that  i his  '  ^ ‘'^^dion  (  anners.  I.td.,  makes  a 
condition  h.is  liccn  faced  and  our  in-,  reduction  in  the  annua!  rate  of  the 
ventory  values,  as  .shown  in  the  bal-  •'ormcr  from  51  to  SO  cents  and  in 
anee  sheet  roprc.sent  cost  or  market  latter  from  51  to  50  cents.  The, 

I  price,  xvhichcver  Is  the  lower.  regular  dividend  of  51-50  for  the  cur- 1 

- - - - -  rent  quarter  has  boon  declared  on  | 

Official  f'rst  preference  shares.  | 

i  --  ivi  1  1.  rresident  Arern  Pardoc.  in  speak- ^ 

Ur  New  Aldred  Building  it's  of  the  dividend  reduction,  points , 

Aldred  /v  ("ompany.  Limited,  the  following  last  summer's  i 

ow  ners  of  ihe  new  Aldred  Building,  raise,  the  company  received  over- 1 
.state  (hat  they  expect  to  oceiipv  (heir  fhundant  crops  in  two  of  the  prin-, 
premises  on  the  seventeenth  floor.  '''Pf*  Products  which  became  rather  | 
about  the  22rd  of  Februarv.  Several  unwieldy  packs  .and  which  have; 
'other  tenant*  will  move  into  their  ^^'nce  been  going  into  consumption , 
new  quarters  in  the  building  aboiil  i  '^Tacforily  but  at  low  prices.  The 
I  the  first  of  M,i rcli.  and  the  work  en- 1  P^n''‘'ntent  has  been  somewhat  re-; 
itailod  by  iiieir  requirements  is  nowi^urded  from  normal  owing  io'  the! 


I  price,  whichev  er  Is  the  lower. 

I  Official  Opening  Soon 

Of  New  Aldred  Building 


-$1?  .XTO  ssr.  TS 
.  ;..*14.12-.  11 

r.r.s.sia  «; 


rupidiv  progressing. 

;  MI  available  sp.ice  on  (he  ground 
floor  and  in  the  basemimt  has  been 
rented,  (he  tenants  including  The 


low  buying  power  of  the  west. 

Notwithstanding  the  sound  finan-i 
cial  position  of  Canadian  ('"anners  j 
and  its  ample  profit,  and  loss  re-; 


OVSkINESM 

WHAT  TO  00 
ABOUT  IT 


,  MfirKIme  Bureau  Flnaaclal  TtniM  i 

!  —  a  mass  meeting 

!  of  Sydney,  N.S.,  a 

;  upon  the 

^  to  implement  pre-election  pledges  1 
R  \  KOBFRTSON  and  secure  protection  for  the.  steel! 

■  ‘  '  (tud  coal  indu.stries  and  upon  the; 

rreastirer  ol  (ti'orgci  Weston.  Limit-  pjty  (q  seriously  consider  before  ap- ! 


r  ,  >3-.  1 


XF  MISERY  loves  company,  the  person 
who  has  Dyskinesia  f(dis'kin'CCS"ia|  may 
be  interested  in  learning  from  his  family 
cl(X'tor  that  at  least  one  in  every  three  of 
his  adult  patients  suffers  from  the  same 
ailment.  But  he  can  take  a  good  deal  more 
comfort  in  knowing  that  Dyskinesia  not 
only  can  be  prevented  but  it  can  be  cured 
— without  resort  to  drugs. . 

Continued  dependence  on  laxatives  and  ca* 
lhartic.s,  taken  to  relieve  Dyskinesia,  may  be 
dangerous.  They  may  bring  temporary  relief 
while  causing  great  damage  as  time  goes  on. 

Doctors  attribute  many  serious  troubles  to 
Dyskinesia  —  cold.s,  sick  headaches,  indiges' 
tinn,  dyspepsia,  chronic  inflammation  of  the 
intestines,  in  addition  to  “below'par-ncss'' 
in  general.  They  also  suspect  it  is  responsible 
for  certain  disturbances  of  the  galboladdcr, 
or  of  the  kidneys,  and  for  other  disease  con- 
clitions  frequently  associated  with  old  age. 

Ju5.t  as  improper  diet,  incorrect  health 
habits,  lack  of  needed  exercise,  rest  and  fresh 
air  will  cause  Dyskinesia,  proper  diet, 
correct  health  habits  and  exercise  will  cure 
it,  even  when  chronic. 

Take  no  medicine  for  it  unless  advised  by 
your  doctor.  Send  coupon  for  the  booklet, 
“Dyskinesia”,  which  describes  diet,  living 
habits  and  exercise  necessary  to  overcome 
constipation.  Mailed  free  upon  request. 


:SENn  THIS  cglton  toi)AV= 


Melropolitiin  I.ifc  iniftirance  Company 
Ottawa^  Canada. 


l>ept. 


Plcanc  mail  without  cost  to  i 
tells  how  to  avoid  and  how 


I  copr  of  fhr  hnoWlet.  "Dviikincsia”*  which 
vcrcome  intestinal  sluggishness. 


METROPOLITAN  LIFE  INSURANCE  COMPANY 

F  RCDCRICK  H.  ECKLR,  President 

CANADIAN  HEAD  OFFICE  *  •>  OTTAWA,  CANADA 


Willison  Neely  Corporation 

Limited 

DHALLRS  IN 

Canadian  Government,  Municipal  and 
"Dollar  for  Dollar"  Bonds 
Canadian  I’Acinc  Buildino  Toronto 

Montpfal  l.ovro'j  Hamilton  Otta^'A  Winnipeg 


TL'mk  of  Cnnsdn.  CJrrrjiPhirlds ;  prrpidfnt  directors  ' - 


1  ,1. NT. <^9,1  SI 

r..T«T.6o%  :•> 


?  n(l  fl*  (*rl  } 

dry  t‘'bp.rzr 


riur  J»t  Marrfi.  191.**  .. 


snn.fiifc.iiT  r.n 
.  S.n.M.fiJsfi.TD 

- $iR.67r>.f*A4.:’9 

.  . .  N.nno.rtoo.nn 


.M2f.rijR  10 
I.SAO.tVtn.rifJ 


FILU.SWUnni.  I>irci 


n.  l»ii 


AinnORS*  f  ERTlFK  .ATi; 


'  *>  ♦xamiFPT  •h*'  r'ffjj#  hnnks  and  nf  Th»  Rritish 

’riti?b  Anieritan  Oil  L/'mited.  a«  al  .vlsr  Decpmbff,  3 

'‘rt  Pala^irt^  Slic<'t  th«  xigii^d  roiijfP  for  ‘JRJh  r*f»cemb»r,  1930.  t 
ouni:^  *•  rj-ft  \pn*i  (xaminfd  b.-  us  ns  nt  'JBth  .Nuvrmbf^r, 
itif.’  ib»t.  to  tVi**  of  \hf  in’ •stmTit s  in  and  adxan*'# 


n#riran  Oil  Compan'-  !dmtt#rl 
inroi'porati^'j  in  thA  abn*-® 
fhf  Wpptet-n  Canada  r>«*’t?lon. 


\y  drann  t 
(-ortiirp;  lf> 


'’xliibit  n  fniA 
O’lr  informal. 


\\  F  hn'“  nil  ih*  infr'imalir'n  and  ATp;?»ri8ti<**n^  w  •  ha\»  rAT.ilr?d. 

CL.\nKeu>,  COKPON.  rMLW'ORTH,  OriLrnrLK  AND  .VAPfl. 

irr'nt'-'.  I4tfi  F>bruprv.  Chart»r^d  .A**- r>»jntant 

Consolidated  Surplus  and  Profit  and  Loss  Account,  31st  December,  1930 


'  .C-  '  omp.in.v.  .nnd  Garnr.Tii  iC-  0.*tigiiv , it  sound  policy  and  in  thr!t  •  . .  . .  '  ' 

on  tho  gmund  flonr.  and  thf  IMont-  nf  thr  Fharcholdprs  to  rc- 1  r~"^ 

!  rr’.il  Safv  Hrposif  I  "niiipany  .-ind  Bow-  '('>"1  I"  the  former  dividend  rate 
i  fill'.*  Restaurant  in  the  bapement,  A  ]  P’"''"-""  i"  ih*"  'as*  advanee.  Xeeps- 

barher  shop,  telegraph  offiee*.  to-  S'""'.'"  merehandising  and  packing!  ^  ^ 

Karen  store,  and  newspaper  .stand ! b*'*'"  inaugurated  rARKlNSON.  lONCAS  Si  COMPANY 

will  also  be  Ine.ated  on  these  flonrs. '  ^'"en  the  turn  of  the  year  indica-  tJ 

'  Ten, ants  on  the  upper  I'lor.s  nf  the  Hons  show  busine.ss  has  been  im-  Limitcd 

building  will  include  Audette  proving  and  it  is  expected  will  con-  lNVr*.TMFNT  BANKFRN' 

I  O'Brien.  F.air  famernn.  Cook  &;tinuc  to  do  so.  6  t-  j  i.  > 

I  Magee;  Foster.  T’laep.  Haekrtt.  Mul-'  . - - - - 

I  vena.^IIaekott  *  Foster;  Gillespie  A  j  AntlCOSti  Corp.  Defers 

'  mrks^<^'("I'.'!"Tanrui\'bia^^^^^^^^  Preferred  Dividend  Uniierwritcr.s  and  Distributors  of 

i  MarFarlane  Sc  Barriav;  Lighthall  &!  -  Corporation  Bonds  and 

Bridgman;  Sharp,  .Milne  &  Co.;  and  director.*  of  Anticasti  CorporaUon 

I  others.  I  hav  e  deferred  payment  of  dividend  o(,(.uriLit.!». 

,  The  pcifeetion  of  the  buildings  on  the  52.000,000  of  1%  preferred  - -  - 

!  mechanical  equipmenl  has  caused  ■  outstanding.  Dividends  are 

much  favorable  commont.  particular-!  and  in  the  event  of  six  ;=  ■ 

ly  the  elevator  .s,v.stem.  Onlv  20  sec- ,  onarterly  payments  being  in  arrears  St  Tamfs  StrlET  \Vn*T  '  MONTREAL'  '' 

onds"  lime  is  consumed  in  I  ravelling  hhP  issne  becomes  voting.  -/O  OT.  J  AMEb  oi  kll  i  vv  l.  i ,  xviUM&EAL. 

from  the  ground  to  the.  top  floor.  The  Anticosti  ("orp.  entered  into  an  Tel.  MAkOUETin  629.5*  .  ‘  ' 

owners  hojie  to  announce  in  Ihe  near  c?''oement  some  years  ago  with  a  “  '  .  ...... 

future  the  date  on  which  the  building  number  of  newsprint  companies,  now  ■  ■ 

w  ill  be  officially  opened.  "  |  parf  of  Canada  Bower  and  , Paper  | _ ^ _ _ _ ■ . 

- -  - - -  M'erp.,  under  "which  thc.so  companies  I 

Priirlontlal  Tfiicf  Cn  <0  purchase,  300,000  cords  of, 

rruaenuai  puipwood  annually  for  three  xea re  , 

Receives  Purchase  Offer  t^PtJ  120.000  annually  thereafter.  An- 1  number  as  in  .Tanuary,  ]22(i,  Ivit  tlie'fO.OOO  and  60,000  head  each  *e 
Th*"  Finanejal  Times  is  a'lv  ised  iicoFli  '""as  1o  be.  paid  a  .*um  equal  |  net  tonnage  was  eonsiderabl.v  higher aiued  at  more  than  $500,000. 

that  an  offer  of  520  for  the  sh.ares ^be  corporation's  operating  expen- j  reports  indicating  that  while  102  ves- 1  - - — - — ^ - - - -- 

of  the  Prudenti.al  Trust  Campany,  including  depreciation  .anti  a  ,  sele  arrived  during  the  month,  lliei  REALTY  SALES  LSCELASE. 


Parkinson.Joncas  a  Company 

Limitcd 

iNVrSTME-NT  BANKERS' 


Uniierwritcr.s  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  - 
Tel.  MArqu’etie  6295'* 


Montrea.l' 


1  *t  rph .  ,  .  , 

Profit  for  yfur  rnrlmE  “ 
n4»pr#'<"lation  and  f't 
T>r.«.N  ;  fi*‘hf'ntiii  o 

I  icpr^riatltin  .  .  . 
|H»rnlnir.n  ln'"oinr 


1P29,  aft^r  prnndms;  f'^r  llM*t*nunt  and  of  r>*b#r 


iditiE  for  nohanturr 


. .  4,ni.2I.VH 

•-•OS.3.33.a.T 

I.OK.fNS.'t.'* 

•2R7.F>fK'  00 

— - -  I.AR-'IJSI.TA 


Four  Quarterly  Iijxidoiiris  for  thi*  yea 
13alanoe  as  at  31st  Decomber,  .. 


S10.lS3.orN3.3o 
.  2.099. llS.fWi 


with  the  General  T  lift  Company  of  ^  minimnm  stumpage  fee  of  January,  1930,  the  net  tonnage  mil 

Canada  acting  as  trusiee  for  these a  cord  until  the  preferred  issue  ward  increased  by  25,000  tons. 

shares.  IVith  the' offer  K*  advice  that' redeemed.  These  minimum  - — . . . -• 

the  directors  of  the  Prudential  i  were  to  be  paid,  LITLSTOTK  IX  31  \RITniKS. 

Trust  (  ompany  have  already  ac- 1  "  bether  or  not  the  minimum  number  Fredericton.  X.B.  l)i.*eu.*.*ing 

cepted  this  offer  for  (heir  **bares  and  be  taken  were  cut  livestock  matters  in  the  .Maritime.*, 

recommending  that  the  sliarehold- j  ueiiveien.  manager  of  the  .Mari- 

ers  do  likewise.  It  is  understood  '  j  tinne  section  of  (he  Canadian  I-ive- 

that  the  aequisitmu  of  this  ccim- j  VAM'OLTER  TO-NXAGE  HIGHER.  I  stock  Co-operative  Company  stated 
pany  may  be  initial  step  in  bringing,  -  i  that  there  are  in  these  provinces 


the  Island  of  Montreal,  with  a  vain 
of  $7,040,791.  In  the  city  prop* 
there  were  424  such  sales,  at  a  vah 
nf  $6,110,627 — an  increase  of  $316,01 
over  the  corresponding  period  of  las 
year. 


R.  M.  Elliott,  manager  of  the  .Mari- 1  IVinnipeg.  —  Theodore  H.  Kip; 
tinrie  section  of  (he  Canadian  Give- 1  chairman  of  the  industrial  Develoji 
stock  Co-operative  Company  stated  ,  ment  Board  ot  Manitoba,  report 
that  there  are  in  these  iirovinces  ;  that  since  the  inception  of  the  Boarc 


...$  8,054,886.70 


together  a  number  ot  the  smaller  |  Vancouver,  B.C.— Deep-sea  arriv.  some  120  livestock  shipping  club.*  j  .Manitoba’s  Industrial  payroll  h 
companies  with  tbe  idea  of  round-' als  and  departures  last  month  at  representing  probably  more  than  I  been  increased  from  $18,000,000 
ing  out  one  large  trust  company.  ‘Vancouver  were  about  the  same  in  *10,000  producers  marketing  bet  wecu  *.$35,000,000. 
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i'.  MontrealTrust  ©mpany 

*  ESTABLISHED  1889 

PaJcl-iIp  Capital  •  $3,000,000  Reserve  •  $3,500,000 

MONTREAL  -  HALIFAX  -  TORONTO  -  WINNIPEG  -  EDMONTON 
CALGARY  .  VANCOUVER  -  ST.  lOHN’S  NFLD.  -  LONDON,  ENG. 

-  Board  Of  Directors  - 

Sir  Herbert  S.  Holt,  Presidenl 
A.  I.  Brown,  K.C.,  Vice- President 
F.  G.  XHoifX'LOSOti,  General  Jlanaper 
Robert  Adair  C.  B.  McXaught 

J.  E.  Aldred  C.  E.  Neill 

Georof.Caveriiill  .  j.s.  Norris 

Hur.,,  Eaton 

Hon.  N.  Curry  y  ,y 

Hon.  R.  Dandurand  I 

G.  H.  Duor.AN  F.W.Ross 

A.  E.  Dyment  Fulian  C.  Smith 

Gordon  W.MacRouoall.k.c.  Sir  Henry  W.  Thornton,  k.  ilk. 
VV'.M.  Molson  MAcriiER.soN  Hon.  Smeaton  White 

A.  D.  MacTier  Morris  W.  Wilson 


EXHIBITION  OF  PAINTINGS 

By  JOHN  LYMAN 

W.  SCOTT  &  SONS 

TWO  Drummond  St.,  Montreal  Tclrphmir  IIArhonr 


AT  THE  LOOKOUT 


REVENUE  GROHH  ’ 
LOWER  EARNINGS  I 
BELL  telephone! 

Stock  Financing  and  Augmenting  ' 
of  Long  Distance  Service  | 
Facilities  Responsible 


Made  a  Director 


$7.26  ON  STOCK 

Net  Gain  in  Telephones  23,340 
•—Change  in  Operating  Organ¬ 
ization  Effective — Standard  of 
Service  Effective.  — 

Alilinusli  shinvins  .t  fiirtlirr  .sub- i 
pliinliitl  iiirroiisp  in  nprr.Ttins:  rovp- 1 
,  nurs  ndditioniil  rxprnsrs  inrurred  j 
in  financing;  :ind  ancinontins  ImiK  j 
dist.-inro  srrvirp  farilitios,  dopros.s- ' 
f'd  carnins:.'!  In  a  Irvol  nrce.'^sitatins:  i 


'BRITISH  AMERICAN 
OIL  EARNED  $1.01 
A  SHAJIE  IN  1930 

I  Profits  of  $2,648,033  Compare 
'  With  $3,235,946  in  Pre¬ 
ceding  Year 

WORKING^APITAL  DOWN 

Drop  of  $2,987,214  Accounted 
For  in  Large  Part  by  Increase 
in  Fixed  Assets — Stock  Split 
During  Year 


Toronto  Burma  Tho  FInonrInI  TImra 

^Toronto.  —  The  profits  for  lln'  >oar  I 
in.lO  of  Brilisli  Aiiipricaii  Oil.  l  om- 
pan>  Ltd,  and  Ilrifish  Ainrrican  Oil 
Rofinorios  aniountod  to  $1,111,- 

2ir>.  Tliis  was  lipforo  providing;  fi'r 
.Saltrr  A.  Hayden,  who  ha.s  hern  interest,  deprciaiion  and 


the  drawing  on  .surplus  to  nieof  di-  >'  'lire<  lor  of  tlir  .standard  I‘<iniinion  income  lax.  Intrir.sl  on 

vidend  disluirscnicnts  nccorriin-  to  <  onstniction  Company  of  <  an- i $.'iiS..S:r,.  depre 

■  •  ■  I  ada.  Mr.  Hayden  is  a  partner  in  the  $1.01,.SI.'!  ;ind  Dominmn  In 

(he  .innn.il  report  of  Die  Hell  rele-Jja^.  of  .MeCarthy  &  .McCarthy,  i  Tomc  Tax  $2;!7.onn.  makinc  total  flc- 


j  phone  t'oinpany  of  Canad.a  for  thei  - - - -  - 

j  year  ended  Deeemher  ill.  17arn- '  mfi>  /\nn 

!  inss  on  the  7Ifi.2:io  shares  of  ' !  TIP-TOP  TAILORS 

I  out.sinndins  were  equivalent  to  $7.2t;  !  _  *  4  « 

j  .a  share  and  compares  with  $8.25  on  j  M  A|?ral|||  11  A 

the  fiLL.'ih'I  shares  in  the  precedin,;  j  spAol  1  /» 

Oporalin,?  revenue  of  $n.3Grt,02t>|  SHARE  OF  COMMON 

j  is  shown  in  the  report  under  re-  ,  — - 

I  view,  as  .isainst  $  10,02 1..2.")7  in  the  Profits  of  $337,480  Compare 
•  preeedins  year  .and  $26. .510, 721  in  ;  With  $693,983  in 

1028.  Dednelion  of  $22,007,672  left  j  1929 

operaliiiK  income  of  $8  262.252  as 
compared  w  ith  $8,068,005  in  1028,  , 

j  when  operating  expenses  nmonnted  !  LIQUID  POSITION  STRONG 

[  to  $21,062,251.  Addition  of  other!  — - 

i  income  at  $l,212.85!t  left  total  in-  ;Tor«n<o  norma  The  Klnnnelnl  Timen 
I  romc  of  .$0,607,112.  Interest  charges,!  Toronto.- Operating  profits  of  Tip 


(Continued  from  page  1.)  lower  prices  obtaining  for  eleefroly-  amounted' to“$l  100  782  leavdiigiTop  Tailors.  Ltd.,  for  the  year  end- I  nceonnts  for 

Uhougli  from  this  the  implication  tic  copper,  coppci)  aheols.  imported  pet  income  of  $.5,416,220  '  as'compar- 1  .Lanuary  3rd.  1031.  amounted  to  '  fo'- I 

light  be  taken  that  tho.se  who  had  coppei  wn  o  bars,  copper  w  ii  e.  brass  $3  5ojj  ;  $337,480,  according  to  the  annual  re- ; •• 

cen  treated  too  liberally  should  tion  of  dividends  at  $5,681,072  left !  Port.  ju.st  released,  and  compares  .assets,  .  .sa.nnH.Dm  $in.7i:c>-,.-,2 

ow  he  aided  through  their  difficul-  -Metallic  Minerals  and  their  produeLs  y  debit  balance  of  $264,743.  1  with  $693,083  in  the  period  ended  Ue- 1 Um  rout  liaiuli.  ,  I7.i  2.sa.-,.7i:: 

es  by  a  gradual  tapering  oft  rather  moved  down  from  80  4  to  80..,.  be-  figa^pg  f„,.  y^p  |  cember  31st.  1029.  NVi  w-ori  eaniiirst  ssr^M  $  - s’V 

jan  a  complete  stoppage  of  loans.  |  cause  of  ea.sier  quotations  for  plate  p^g,  three  years  compare  as  fol-  Depreciation  allowance  was  i 
The  facts  of  the  situation  would  |  Chemicals  and  Allied  Pro-  lo^yg;  .598.  as  against  $58,691  a  year  ago. 

ecm  to  be  that  the  banks,  which  !  changed  from  90.3  to  88.0  -  -  -  -  . 

t  present  have  unusually  large  |  “".  ’If  reduced  prices  for  copper  oper.  r^v.  .$ii,.-;«n.n-.’K  »io.o.it,."..-7  $,'!n..Mo.7r’. 
unds  at  their  disposal  and  are  |  stilphalc,  citric  op.  rxp.  J^o.o!.TS7,;5  3t,!)6.TaM  m,s36^.S! 

1  the  business  of  loaning  money  are  |  shellac.  g  2r,,-),2-.,T  $  s.oes.oo,-.  $  T.fi-J.sg 

ot  making  loans  because  they  are  ¥  ¥  other  im-.  i,.ai:!.8,v,i  tua.ir.o  7m,06- 


is.io  n:"! 

.  .?s.nnt;.7hn  $in.7i::i.i’,.-,2 
,  t,i:’.'.,  I7.'i  2.ss.-,.7i:: 


.NVI  work  rapilal  $1,881.22.7  $  7.8.'i8. 1 .",2 
Cash  holdings  showed  a  decrease  of 
$3,560,675,  the  total  at  the  end  of 


unds  at  their  disposal  and  are  “  ‘-owe  -p.  .xp.  ■o.Pb.L.i.i 

1  the  business  of  loaning  money  are  shellac.  g  2r,,-),2-.,T  $  s.oes.oo,-.  $  7ji74.S42 

ot  making  loans  because  they  are  ¥  A8  ¥  other  im-.  pip.ir.o  714,064 

nable  to  do  so  on  a  soiJRil  credit  Although  it  would  be  premature  j  Total  inr.  $  0,607. ti;  $  s,os7,642  $  R,.7so..2on 

asis.  The  losses  which  have  been  draw  definite  inference  from  the  I  4.100.7,8;;  3,4.'.o,.">7.'i  2,702,621 

ustained  on  farm  loan  schemes,  unexpected  rise  in  security  values  !  t  .^4i6.-!oo  $  .-.T-.os  otis  $  -,  r,06  6s.v 


io.;o  1020  1028  leaving  a  holance  of  $239..598  as  '"c  loiai  at  _  uie  enuoi 

.$ 1 1  ,.760.026  »to.o.7i,."..'.7  $,70..Mo.72.i  |  against  $624,291.  Other  income  was'  amniinting  to  .$1.1o,i.b.in  a.s  eoni- 
;a.O07.67,7  ,71,06.7,.7.-.1  2S,s.76,r.80  |  $30,458.  as  Compared  with  $18,614.  Pared  with  $4..  16.., 6o  a  year  .ago.  At  ^ 


8  "6,7  2\7  $  8068  00,-.  (  7  674  "4"  making  tlic  total  income  available  for  '  ictorv 

i..7i:!.8,-,o  oioiir.n  ’7i4io64  appropriations  $270,340  as  compar-  amounted  to  $i)16.00_  as  com- 

- — - ed  with  $652,906.  Income  fax  re- '  f*'**^*’'*  'vifh  nothing  at  Hie  end  of ,  • 

lS,8.?  *  *  2;?02:62?  serves  amounted  to  $21,300  as  against ;  ' , 

- -  '  — '  -  I  $50,000  a  year  ago,  while  file  balance  i $1.8.>1.-9,>.  the  fetal  heiiy,  | 


,$2,767,606.  against  $1,916,211 


ausc  of  thc.se  risks  that  the  banks  looked  for  .at  thi.s  season  of  the  surplus  *$  261,74$  6(i8,i2.">  ?.'it.74i 

avc  charged  somewhat  higher  in-  ygap,  ^yys  The  Greenshields  Review.  “T, 
erest  rates  in  Western  Canada  possible  significance  may  lie  in  im-  j  I'rfint. 

han  on  comm^^r-oial  loans  in  the  proved  sentiment  in  markets  on  tlii.s  r'nrrcnt  assets  are  shown  at  $6,- 

.ast.  This  Is  done  pretty  much  on  uontinent  coinciding  w'^itb  somewh.at  221,199  while  current  liabilities  are 

he  same  basis  as  in.surance  rates  similar  condition.^  abroad,  for  peri-  stiarply  lower  at  $7,205,632.  leaving 

re  fixed  in  relation  to  the  risks  and  odic  irregularity,  as  reported  in  excess  of  current  liabilities  over 
robable  losses  involved.  noKioa  rrnm  T.nnHnn  Pnric  nnH  nor.  Current  assets  of  $984,433  reduced 


L, -i,  I  compared  with  $101,097  in  1929,  leav- , 

j  ing  a  balance  of  $135,525,  against;.  h(t  doerca.se  in  net  working  cap- 
$490,996.  This  was  equal  to  $1.11  ■  accounted  for  in  large  Pa>-  I'Y 

cliQi-ft  rtn  jnCrCaSC  IH  flXf^d  iUSSOh^  Of  $2.LM1.- 


l;  iiui^  nv  iii  mi- [  ,  I  ncT  share  OH  the  commoii  stork  juriea.se  hi  iixi-n  asseus  m 

sentiment  in  markets  on  this  Current  assets  are  shown  at  1  ^  o"  ^  the  total  being  $17,715,668  a;^ 

nt  coinciding  with  .somewhat  221.199  while  current  Ijabilities  are  |  nVovinns  vear  TVom  ihe  ‘''’"ipared  with  $15.501, ooi.  This  was 

condition.s  abroad,  for  peri-  otoirply  lower  at  $7,205,632.  leaving;  tniul  hnw'pver  $'*5fil4  «.oc  before  depreciation  in  earh  case.  I)e- 

or  ro„„rtoa  ir.  ail  rxccss  of  ciirrcnt  liahilifies  overiobove  total,  however.  $.,.>.614  was _ - . 


„11,U  11  I  C^inai  ll.I  ,  UK  lUllom-Il  lll  -ow...,  ...  . . . .  ....Ofur,  nff  oroinrl  inrurlnmnlc  fr>  PrCCia  t  lOH  a  t  t  ll  C  CO  d  Of  1  920  1 0.1  ;i  1 1  CCi 

cables  from  Ixjndon,  P.iris  and  Ber-  current  assets  of  $984,433  "Sliced  | $5,145,087  as  compared  with  .$I..52S,- 
lin  in  the  recent  pa.st,  does  not  oh-  from  $5,477,884  by  stock  financing  in  '  ^  special  appropriation  to  rednee  '  preceding  year.  Invc.st- 


Considering  all  the  clrcnmstances  'ievclopmcnt  of  more  hope-  ,  the  current  year 


fill  tendencies.  Because  of  the  world¬ 
wide  character  of  the  depression  in 


las  special  appropriation  to  reduce 
I  inventory  values  to  basis  of  new 


nients  in  and  advances  to  associated 
and  other  eoinpanies  aggregated  $2.- 


s  o  .si.ieruig  c .  uio  1 1. cui  isiuiiccs  f„,  Because  of  the  world-  Total  as.sets  at  $200..592,881.  com-  '"veniory  vanie.s  lo  o.i.si.s  ,„hpr  eomn.inies  aggregated  .82 - 

t  will  be  rea.ssunng  to  the  business  ^  .7.  j  worin  .  «i7oi;soio7  in  the  ore- i  oost  and  accounting  system,  install- 1 ‘'"7,' eoinp.inie.s  .ig_.,rc„aiea  1. 

ommiinity  and  tax-p.aycrs  in  gen-  ehar.acter  of  the  depiession  in  ‘  '  ''  ’$150  610  672  In  ed  as  at  .luty  1,  1930.  less  proportion  1 again.st  .,  I.I1  .1.,  at  tlie 

ral  that  the  Federal  Government  is  any  indications  of  a  turn  for  ceding  year  and  $]oO,610,67u  In  charged  to  capital  .surplus. !  <’“'1  ^he  previous  year.  .  rude  oil 

o  have  Uie  co-operation  of  such  ex-  tbe  better  in  other  cen  re.s  merit  ™  1,, ^are-  The  balarice  brought  forward  | 

lerts  on  western  conditions  as  the  ’M'”'®  attention  than  would  be  the  fn  presenting  llie  report  to  snare-  .  ^  .  $1  025  556  and  the  bal-lP^®‘i  at  $2.214, 12.i.  .Mortgage.s  reeeiv- 

eris  on  wcoiern  conaiuons  as  ine  troubles  of  last  vear  holders,  president  t.  F.  Sise  says  in  amounted  to  ana  tne  oai  ...  j  provision  for  looses 

resident  of  the  Canadian  Pacific  me  irouoies  01  lasi  year  ance  carried  forward  into  the  cur-  ‘ ‘  iixssi.  , 

iailw-ay  in  the  organization  and  ad-  restricted  to  our  own  markets.  Part-  telenhones  for  rent  year  was  $1,115,572.  Jo 

Ustration  of  the  projected  $5,000.-  ,  *  »  »  the  year  was  23,340.  com?Sred  with  .  ^  !  $f?^809  as 

00  revolving  loan  to  aid  fanners  m  a  favorable  turn  of  events  has  oc-  47.211  in  1929.  This  growth  in-  >n  net  working  capital.  -Nofwith- | 

xtending  their  live  stock  raising  ^  „  European  situation,  volved  connecting  222,968  telephones  standing  this  the  .'atio  of  current ,  fa  ^ 

mties.  In  fact  it  would  seem  that  although  it  is  too  early  to  forecast  and  disconnecting  199.628.  On  the  assets  to  current  liabilities  was  3.3 ,  " 'ta  yea, 

the  true  importance  of  the  changes.  31st  of  December  last  67.3  per  cent.  «  1-  ®  On  the  liability  .side  accounts  pay- 


leases  and  good-will  were  unchan¬ 
ged  .at  $2,314,125.  .Mortgage.s  receiv¬ 
able,  less  provision  for  looses, 
.imounted  to  $668,878.  as  against 
$681,786  while  deferred  eharge.8  were  ' 


ivitie.s.  In  fact  it  would  seem  that 
he  idea  is  even  more  Mr.  Beatty’s 
han  it  is  Mr.  Bennett's,  although 


...V.  I,  V,.  .....V  ...  ......  n-rir>H  n  ro  .jo  f.^ltriwa-  Lin  Uie  liauilll.v  .sine  avciIUIllK  (la.t- 

says  the  Weekly  Review  of  Spenecr,  of  the  telephones  in  service  were  inj'mus  period  aie  ni.jf,  ,  able  showed  a  decrease  of  $193,529. 


he  latter  m^M*®  the  definite  an-  T-^ask  &  Uo.  “In  the  latest  state-  residences.  Of  the  telephones  gained  Ir-ur rent  .v.^soi.s  .  $1.  ,ii!i.657  *$i, 878.557 

louncement  m  his  Regina  address  Bank  of  England  gold  19.0  per  cent,  represent  extensions  Cmrent  i.iat).  ..  48t’,42i  575.280 

it  the  end  of  December.  holdings  show  ed  the  first  increa.se  added  by  subscribers  to  increase  the  .  ,7~ , 

Mr.  Beatty  emphasizes  two  very  months,  a  fact  which  sug-  convenience  of  their  service.  ‘  Anioiic  current  issers  ’are  cash 

nportant  points  ,n  connection  vvith  beginning  of  a  redistribu-  “Connecting  wtih  the  Bell  Tele-  *40  96  ,Winsr$16  55^  ,  tear  at? 

he  management  of  this  fund.  One  tion  of  gold  reserves.  Unconfirmed  ;  phone  Company,  under  iRUtually  ;  ti-i  "’i:  t*>"n  ’ 

s  that  no  burden  ot  handling  '  «  .m ottr,.oni=  xi.i  .  QP^n.nvt  x  n . 


Net,  VV.  Cap. 


$  !lS5,23i;  $1..", 0.2.2 


57  I  the  total  being  $1,433,712  as  again.st 
I  $1,627,232  at  the  end  of  the  previfMis 
77  year.  .Mortgages  payable  increased 


Among  current  assets  are  cash '  slightly  from  $57., 50  to  $,9,8,.!. 
$40,962.  against  $16,556  a  year  ago;  |  Dank  loan.s  .stood  at  $1,850,090.  as 


s  mai,  no  ounieii  01  nanuiing  pun^ors  of  a  change  in  the  Bank  of  |  satisfactory  arrangements,  arc  *39 ;  ‘  IiavaTile  were  $524,528.  as 

afe  y  of  the  ?es"ment  niust  be  as!  a'*®  .constructive  from  a  and  Quebec  with  141.8o5  telephones  ;  receivable,  less  reserve.  $I44.-'  dend  and  bonus  payable  at  the  clo^c 

mred  It  is  not  hTi!d  ^  bnsincs.s  standpoint,  al-  “\\  bile  he  gros.s  revenue  for  IjL.O  ^  $147,777;  accounts  with  of  1929.  IntercstaccnicdonDehcn- 

i  mcnlties  in  the  Imn^  though  the  political  rather  than  the  exceeded  that  of  192!)  by  •U..o.5.,90.  L ^  dirertor.s.  $8.287. !  tiires  was  $82,222  and  reserve  for 

'rnmeiit  sp?nso!c^^  if  those  *"’7  against  $61,214:  inventories  $997,055,  Dominion  Income  Tax  wa.s  $222,991. 

osscs  whUh  Any  redistribu-  was  not  sufficient  to  meet  th®|:igainst  .$1.:!G7,61S:  mortgages  re- j  Commenting  on  operations  for  the 

d  the  opera  im^^^  ton  of  the  French  excessive  gold  reu.rcments  of  the  rcgul.ar  d.-  !  j.,  a  .vear.  A.  L.  Kllsworlh.  prc.sidcnt.  said : 

n  the  naT^rto  he  avoided  balances,  however,  should  haveu  vidend  of  8  per  cent.  It  w.ls  neces- 1  Improvement  in  ca.sh  '  “Profits  for  the  year  arc  much  the 

entt!  apnrecUte!  this  side  of  the  '^f'^bilizing  influence.'  sa.y  for  that  purptvse  te  dr.aw-  on  , '  ,,,,ce  reduction  in  in-  ^^mc  as  last  .vear,  except  for  the  fai  t 

S  cm  aKIiits  m,r 4:  4;  V  ¥  he  aecumulatcd  surplus  to  the  cx-  [entories  arc  favoraMe  chan.gcs.  ;  that  a  special  reserve  on  aeeonnt  ot 

e  *1  M'  4  r»  4  •  T  L  V  '  ItniiL  I  |  \N  OStOri!  blLSillOSS  cntulil  lolls  llHS 

■ess  of  the  MinnesoLa  three  year  rc-  Present  indications  are  that  the  j  ‘Uncommon  with  other  public  on  the  Ihh  I  "es  sfde^  b^  up  and  Ihi.s.  with  intere.st  and 

lay  ment  plan  was  achieved  in  a  pc-  bottom  of  depression  has  been  |  sorviccs.  the  telephone  industry  has  rJd need  from  $29^'79?to  $50  cxpen.ses  in  connection  with  tlie  de- 

lod  when  prices  and  other  condi-  reached,  according  to  (  ol.  Leonard  ,  been  adversclv  affected  bv  the  world  T.®/® . ironi  /o".-  « m,  o. 


ions  were  comparatively  good.  A  P.  Ayres,  vice-president  of  the  vjde  business  depression.  Use  of 
lew  set  of  conditions  with  new  pro-  C  leveland  Trust  f  o,,  who  points  to  local  and  long  distance  .service  has 
)lcms  must  now  be  faced,  the  increase  as  the  first  real  evi-  heenmo  an  widesnread  doe  in  n,nrt 


stabilizing  influence.’’  sary  for  that  purptvse  te  draw  on 

«  jj.  M  „  I  the  accumulated  surplus  to  the  cx- 

i  tent  of  $261,741. 

Present  indications  arc  that  ihej  "in  common  with  other  public 
bottom  of  depression  has  been  |  services,  the  telephone  industry  has 
reached,  according  to  Col.  Leonard  .  been  adversely  affectwl  by  the  world 


year  agtt.  Improvement  in  cash 
position  anil  large  reduction  in  in¬ 
ventories  are  favoralv'e  chan.gcs. 

Hank  Loans  Kedueed.  i 


"Profits  for  the  year  arc  miicli  the 
same  as  last  .vear,  except  for  tlie  fact 
that  a  special  reserve  (->11  aeeonnt  of 
\\  estern  hn.siness  conditions  has  hc"M 


wide  business  depression. 


On  the  liabilities  side,  bank  loans .  ''P  "lis.  with  interest  and 

were  reduced  from  $294,795  to  $59.-  :  expen.sey  in  connection  with  tlie  de- 
000.  but  other  loans  appeared  at :  hentnro  is.sne.  togeth"r  with  an  in- 

$200,000.  against  none  a  year  ago.  ac- /’’('ased  depreciation  over  last  year., 

counts  and  hills  p.ayable  stood  at  i  h9s  reduced  the  net  amount  to  the 


The  rate  of  decrease  in  Hie  ens-  m  x-hu.  v  u,.  m  oiisiness  are  reiieciea  in  rue  voi- 

,)ms  revenues  of  the  Dominion  is  be-  ’0  ourrent  ume  of  tarffio  and  earnings  more 

ginning  to  show  signs  of  a  real  less-  ^  Bui-  quickly  and  extensively  than  would 

rning.  The  net  decrease  in  .lanuary  *>,„  c-r,  «  1  *  have  been  the  case  a  few  years  ago. 

IS  coinnared  with  Taniiarv  1930  was  ^*'®  ^  ^  ^  "’®  '''”®®  La.st  sum-  Nevertheless,  as  the  foregoing  re- 

$4  590  no  but  in  December  it  was  "’®'^  some  of  the  composite  Indices  suits  shows,  there  has  been  an  in- 
|S7’756  OOn’  The  total  loss  for  the  business  activity  arc  telling  us  efease  in  the  number  of  telephone 

t^n 'months  is  $67,655,826  fh'e  laU  th!!c  ‘''r®  ’’®"‘r  ’■®- 

ter  presents  one  of  the  most  pressing  tv,'-’  .'’  ®'®o  •,  1  j- 

nrohlems  which  the  government  has  '•  ''Die.  Phis  is  a  new'  and  "As  neither  exchange  nor  longdis- 

to  deal  With  important  development,  for  until  |tance  liusincss  lias  reached  the 

Canadian  foreign  trade  for  .Tanii- 


1...  *,  r  .  ■ ,  4.1  f  •  T.  recently  these  statistical  indicators 

.ary"' amounted  lo  ''$96!o96.W7""a's  ^JJ®  nTvin^doLw^d 1929  and  19::o,  the  carrying  Ivl  '77  'uWr'rh^  1929.  and  tl.o  .appro- 

against  $160,031,066  a  year  ago,  a  do-  7mnnt  1  ^777  r?  n  so  added  have  opp,.aling  55  sl.ares  as  compared  ei.alioii  and  value  of  oiir  properties 

crease  of  $63,931,229.  Exports  in  .0^7?  '  hnshmss  important  factors  in  reducing  15  at  the  l.rginning  of  the  year  was  .such,  oven  at  depreciated  valuer, 

l-mnarv  were  $4r(6210'’5  as  against  ®  '■'>  hnsincss  trco4er.5  is  ,-cf-  net  carnm.gs  to  .111  jimount  sliglitly  that  the  above  noted  item  could  hr 

$7.5.268.'6S9  in  .lanuary.  "l 920.  which  is  lm7nd"J  forTon'e  thM  117^17  ’’r  I  '’®.'.a7  '■®'["''  ®''  ''o':  '"vidends  "Your  companv  has  rccrnllv  issued  "  'P®''  9nd  a  very  large  amonni 

a  decrease  of  $29,724,661.  The  doJrcWinn  7  s  .7 ,7.:’'’":;'  W"  ..iV ..  !®  7':'^'.'®  .71  2.30®  shares  common  stock  for  the!  '“f  'n  reserve.” 


Jickiy  and  extensively  tnan  would  ^43  April,  1920. 

'77  commenting  on  operations  for  the  I  "D  will  he  remembered  that  la.st  ! 
eierfheless,  as  the  foregoin„  le-  .p.p  Tailors.  Lini-  J®9i’.  owing  to  the  requirements  of  ; 

Ills  shows  there  has  been  an  in-  ^  Dunkelnmn.  president,  in  1  <he  debenture  issue,  the  amount  for, 

•ease  in  the  number  of  telephone  annual  report,  said  in  part:  '  goodwill  of  the  Western  oil  husin''.=s. ' 

;ers  and  also  in  long  distance  re-  falling  off  in  profits  on  voiir  I  "hich  we  purchased  about  ten  years 

„n.i,  '"7'®'  I  1  a-  company’s  business  for  1920  as  com-  "«o  "nd  We.stcrn  Canada  oil  leases. 

nn  ’As  neither  exchange  nor  long  dis-  rip.  I  was  set  out  separately.  As  was 

nnl  1  lance  husinc.ss  has  reached  the  volume  of  sales,  cau.sed  ‘  Pointed  out.  however,  we  h;.d  an  an- 

atotS|growHi  lor  which  plant  was  hy  the  depre.ssed  hnsiuess  conditions.  Pr9isal  of  all  onr  properties  .as  of 


igainst  $160,021,066  a  year  ago,  a  de- 
rrease  of  $62,921,229.  Exports  in 


The  figures  for  the  ten-month  per- 


Tmportis  show  also  a  serion.s  de- 
,'tine.  In  .lanuary  a.  $.59.412.8.54  im¬ 
port  was  a  decrease  of  $24,248,522. 
In  the  last  ten  months  the  imports 
totalled  $789,283,269,  a  decrease  of 
$274,942,626. 

The.  aggregate  trade  for  the  len 
months  ending  .lanuary  of  this  year 
amounted  to  $1,496,076,818.  a  de- 
rrease  of  $543,435,007. 

^  ^  »Y* 


to  month.  They  do  not  now  jndi-ilioon  important  factors  in  rodiirinA  '.W  \  *i  «  *i 

cuto  that  hnsincxss  rocovrry  is  ?:rt- j  not  oarnin.us  lo  an  amount  slightly  ho^mnin.,.. 

ting  under  way,  but  they  do  Rive  |  below  Ih^il  reuuireil  for  dividends.  '  ?  '  . 

frrounds  for  hope  that  the  bottom  ufj  ••The  oblisalion  to  the  piihlie  for  ^^7 

the  depression  is  beins  re.iehed.  j  adeqiiatr  sor^  ire  requires  that  lhci**''\  f^iares  rommo  i  s  i 
1  1  '  11  4  4  -  -  -  ,  -  Ij.  yp|  .J  liitjp  c;non  to  I  hiffh  .stanilard  of  onoratiou  he  main-  ;  pnipose  o  «irquirins  a 

md  show  lliat  exports  to  January,  i..  dm  r.*-  « ..  •  j  i  4i  .  ♦  •  u  ^  standing  eoninion  stork  o 

in'*!  t-iTTn-irio  r.  suie  whether  oi  not  siistained  i  tainrd  and  that  exetnsions  ho  made;.  ,  ,  n  ♦  unr,u^ 

'  business  reeovery  is  likely  to  get  I  continnonsly  to  anti.-ipafe  demand .  i  J"  "7*7'' 

®  T  W  ■iWiiim-  -it- T  oor  ii-  .lo  Under  Way  this  spring.  The  present  !  It  is  err-cnfial  that  properly  trained!  '-‘^'9®^''  'P  ispioi  r 
'  >  .■*  ■  10  ...  -  iuriicatlons  are  that,  we  are  at  or  I  ami  eonipetent  forcef,  he  maintained  !  q  J  "j  cJ  I  N*  7 

near  the  bottom  of  thi.s  depression.  I  M  lule  these  things  are  imperative.  !  otBIldBrCl  otfiCI  INCt 

.  . . — - -  I  'hey  mur.t  he  done  with  due  regard;  EquaU  50  Ccnts 

to  the  intrre,;f,s  of  shareholders  ^ 

Business  Index  Mhe  owner.s  of  the  property.  Toronto 

"While  substantial  economies!  Toronto  ..  Famines  f 


“5’our  company  has  rccrnll.v  issued  "19911  oni  and  |i  ver.i  large  amoimi 
2.509  shares  common  stock  for  the  I  '9  reserve. 


purpose  of  jirqniring  all  the  out¬ 
standing  common  stock  of  a  success-  j 
fill  and  wrll-eslahlisliod  clothing  j 


Standard  Steel  Net 

EquaU  50  Cents  A  Share 


Premier  Clashes 

With  Dcarhman 

On  Textile  Tariff 


EquaU  50  Cents  A  Share  I  C  ontmupd  from  race  n 

_ j  R  r>  Spark:.  r«spros.rqtir»c  t]io 

Toronto  flarroa  Tbr  Finnnriol  TImoo  tuanufacl iiror?-.  f-^atrd  that 

Toronto.  --  Earnings  for  tho  year  bad  lowered  Finer  Soptomb^^r  and 


Bank  Prhitp  - Per.  $ 

Conat  ruction — Jan 

The  Dominion  Bureau  of  Sfat.i.stirs  WhotosaiePri«>»^  Dor.  77.1 

,  ,  .  r  i-  1  1  Gram  in  Stnrr-  W  rrk 

index  number  of  wholesale  prices,  ondodJsn.  .an  2fi4,n89.27i 

1926  =  100,  fell  from  77.8  in  December  imr  iron-  Dor.  38.2P.3ton 

to  76.7  in  January.  61  quotations  tfi.ioi  too 

were  h'gher,  123  were  lower,  while  c-r  Lo;'dir!,s: 

318  remained  unchanged.  Week  End  Jan.  31.  48.60; 

Vegetable  Products  declined  from  cIpR.^'oross  work  221,64; 

.59.4  to  58.1,  due  to  reduced  quotations  eiidFrb  14  J2,.‘;6t,ooo 

for  wheat,  rye,  barley,  flax,  flour,  pv  r  u  ‘t.ifti.su 

gluten  meal,  coffee,  and  raw  rubber.  ond^d  4  .  3.303,797 

.•\niraals  and  Their  Products  dropped  c.n.r.  net  Nov  2,074.41' 

from  90.,5  to  88.7,  owing  chiefly  to  ,8fi,8,9.6sj 

easier  prices  frr  steers,  hogs,  cured  tmporr. .  60,337.93; 

meats,  hides,  che.ese  and  fresh  eggs.  imports .  60,, 337,931 

which  more  than  offset  gains  for  paianee  .  -r  6  481  73; 

calves,  lambs  and  butter.  Fibres,  stock  Market': . 

Textiles  and  Textile  Products  fell  .Shares  sold  week  end. 

from  76.9  to  75.5,  Wood,  Wood  Pro-  stwk ■Market index- 

ducts  and  Paner  moved  fractionally  Feb.  17 .  6i 

from  85.2  to  85.1.  Iron  and  Its  Pro-  a- .  m  v 

.  .  J  11  0/4  A4.  rtrts*.  '  opper  — reb.  18  10  N.  i . 

dneta  declined  from  89.0  to  88.7,  m-  puver  — Keb.  18-  26*1,  cents,  n.y. 
fluenced  by  easier  qUoU-tlOILS  for  Wheat  — Feb.  18-  63  eenU,  Winnlpm:, 


Week  Fnd  Jan.  31. 
runrulativp 
C.P.R.  Gross  week 
end  Feb  14 
C.P.R.  net.,  Dec.  . 
C.N.R  CTOss  week 
ended  Feb.  14  .  .  . 
C.N.R.  net  Nov 


.  were  cffpctcd.  ynur  directors  decided  ,  tp.qo  pf  standard  .''I'’e1  ('onstniction  the  advantage  had  been  passed  on  to 
'P.G  of  '^9'  "■  "'9s  preferable  to  draw  up-  I  pf,  after  depreci.itlon  but  before  in-  the  con.sumer?.  so  far  as  the  mann- 
inrresspor  on  the  corpor.nte  surplus  to  make  I  pofue  tax  was  $9fi,S."1.  .After  deduet-  faeturors  were  eoneeined  Three 
.t3.ni2.nno,nnn  :r'^^n"s  eood  .in.v  deficiency  in  the  require-  j  p’ederal  taxes  of  $3,284.  prefer-  faetories  had  I'cen  starterl  in  Canada  ! 

20,299ji_iin  —  4'i  9  ments  for  dividend  rather  than  to.  dividends  $29,379.  fire  loss  $1,793  since  the  new  tariff  went  into  effect  i 

’  "■*’  "  9ppl.v  more  drastic  measures  of  enr-  g^d  life  Insurance  premium  of  $1,789.  but  there  was  not  yet  loom  equip  i 

264,089.279  —  8  0  'ailment  which  would  have  tended  |  residue  remaining  was  $60,593.  ment  in  the  conntr.v  to  meet  the 


~  !)  I .'®''  ®'^.  "’®  '^'"ndard  of  service  to  equal  to  50  cents  per  share  on  the  Canadian  demand, 

tot"?  II '  a  6 1  public  .and  have  aggravated  the  120.525  common  shares  outstanding.  Mr.  Spark.s  said  workingmen  were 


I  general  unemploynient  sitnati(in.  This  compared  with  $246,611  In  1929  able  to  get  clothes  to--da.v  at  a  les.'- 

29i'6i7  Z!  17  7  They  are  confident  that  this  consid-  The  balance  sheet  shows  current  jtrice  than  for  21  years. 

ered  policy  will  meet  with  the  o.p-  assats  of  $478,914,  as  against  current  M'ith  the  Prime  Mini.ster  were 
-  16  8  shareholders.  liabilities  of  $39,660.  making  the  net  Hons.  E.  B.  Ryckman.  Dr.  Murray 

.  1,.  t.  1  31  9  i  working  capital  $439,254.  This  com-  MacLaren.  R.  J  Manion.  C  H  Cahan. 

(13,797  —  22  9  planned  for  19el  contemplates  Uip^j-es  with  current  assets  In  1929  of  H  A.  Stewart  and  Senator  Robert- 

074.41.'.  gross  expenditure  of  $20,000,000.  I  $528  072  and  current  liabllltle.3  of  '  son. 

819  868  .-."4-  “Gross  additions  to  the  0001-1579293.  ■  _ 

.337.’s34  —  28  s  'J,?"'  amounted  t(i  [  Cash  amounted  to  $31,465;  market- j  nrpOBn  PATiTn  k;HiPAiFVT.i 

.331,934  —  28  5  $28,230,000,  of  which  the  principal  ^jjjg  securities  $83,016.  RE(  OKU  I  OT  VTO  SHII  MEATS. 

4Q,  -o.  items  were:  !  _ _ _  r'liarln+tefr.w-n  PFI _ O  n  Piiinln 


3.393,797  —  22 

2,074.415  .... 

f66,8l9,sss  -  24 

60,337.9.34  —  28 
60,3.37,934  —  28 


RErORO  POT  VTO  SHIPMENTS. 


Land  and  Buildings . $2  244.000  j 


TO  OIS.MANTI.E  PLANT. 


Charlottetown,  P.E.I. — S.  G.  Pippin, 
chief  Inspector  of  potatoes  for  Prince 


Textiles  and  1  extile  Products  fell  •  Feb.  14  *'  159590  —359  ''®otral  Office  Equipment.  8,389,000 !  Following  unsuccessful  efforts  to ;  Edward  Island,  states  that  fall  ship-; 

from  76.9  to  <5.5,  Wood,  Wood  Pro-  stock  Market  Index—  ’  Subscribers’  Station  Equip-  !  dispo.se  of  their  assets  which  tvere  ments  up  to  December  31st  were  the 

ducts  and  Paner  moved  fractionally  Feb.  17 .  6i  -  37  t  ment .  5  687,000!  offered  for  sale  by  tender  last  No-  busiest  on  record,  the  toLal  Laing 

from  85.2  to  85.1.  Iron  and  Its^Pro-  opper  — Feb.  18  incenu.  N.5'.  Exchange  Lines .  5,845,000  i  vember  and  by  iiuhllc  auction  in  De-  1,173,122  bushels,  and  that  58  pm- 

ducts  declined  from  89.0  to  88. <,  in-  suver  — Feb.  i8—26>-i,  cents,  N.V.  Toll  Lines .  5  477,000  cember,  latke  Ont.irlo  Brewing  Co.  cent,  of  the  seed  potato  acreage  in 

fluenced  by  easier  quotations  for  -  "Existing  plant,  the  original  cost  have  decided  to  dismantle  the  plant  the  .Marlttmes  and  the  New  England 

wire.  Non-Ferrous  Metals  and  Their  deeresse  over  level  of  c*^responding  period  Tn  ®^  which  was  $9,068,000,  was  re- 1  at  Kingston.  Ont.,  and  sell  it  piece-  States,  passed  on  Inspection,  was  in 
Products  dropped  from  71.6  to  69.1,  '  previojayear.  tired  from  service.  meal.  '  the  Island  Province.  i 


^  ’Z'  I 

i'i'  ill!  •«3  !?£  f'/i  ■? 

-  rs  V  PI . 


-  i 

.’’.-T-'fjt. 


'4  I!I- a  . Jt- 


(inctions  of  $1,463,181  and  leaving  nci 
profits  available  for  diviilends  of  .$2, 
648.(133.  This  was  equal  to  $1,01  per 
share  on  the  2.622.612  share.s  of  no 
par  value  ontsl.-inding.  In  the  year 

1929  profiLs  were  shown  of  .$3.23.‘>.- 
916.  after  depreeiatinn  and  ineoine 
taxes,  equal  to  $1.2.3  per  shave  on  the 
same  amount  of  .stork  outstanding. 
The  balance  brought  forwuivil  into 

1930  amounted  in  $7,.a0l,')66  After 
payment  of  dividemls  for  th"  year 
1930  of  $2,098,113,  the  ha.lanre  ear- 
ried  forward  into  1931  wa.s  $S,05i,SS6. 

The  balance  sheet  reveals  f-nme  ' 
important  ehanges  in  the  various  ae-  > 
eoiints.  As  at  Deeemher  3Lst  192!',  ' 
net  working  capital  stood  at  $7.S6S,- 
439.  .At  the  end  of  1930  net  working 
I'apital  was  reduced  h.v  $2,987,211  to 
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.  ilfiliillril  to 

BARCLAYS  BANK  LIM ri’EI) 


<4  I  U.MUARP  ST. 


I  I  i.VU'-'N  L  U  3. 


A  COMPLETE 
IJANKINi;  SERVICE 


HUNT’S  LIMITED 

Wo  li;ivc  iH’oiiarofl  ;i  mai’kt't  lot  lot’  cii  llio  ;iliovo  .stock. 
■  A  t’oi'.v  will  1)0  niailod  .voii  011  rotnio.sl. 

Duncanson,  White  &  Co. 

Mi;.MDi;i:.';  'idi’.nvTn  .s-rocK  i:\i'ii.\.\i;i: 

Dominion  Bank  Building 
Toronto 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-G,  Uh  Floor,  MoRiiehie  &  Rlnck  Building 
1434  Si.  Catherine  Street  West 

lirtwccn  l>is)iop  and  ]Ma4’k4Ty 

Tel.  uptown  1495.  Montreal 

7/^f  Sun  Life- 

iVVontrealV  Domiliuiit  Office  Building 


Air  that  is  washed 

and  scrubbed 


^  npiIE  perfeoted  sybteni  of  x cntilatioii  is 

JL  an  im|)ortuiil  licaltli  fcaliirc  of  the  Sim 
Life  Hiiildiiij:.  .\l  lli('  supply,  new  air  is 
,  xvaslu'd  and  scriiblicd  l»>*a  special  procos, 
mT\\\\\  \  flioii  ])Iacc(l  ill  cinuilat ion ;  al  tin'  cxliansl, 
old  air  is  cj('cl c(l.  ,\ll  dlliccs  art' filled  with 
!  clean,  fi’t'sh  air — n"l  draii"hlsl 

KJtrealliiii^'  pure  air  llirongfioni  tin' "flier day, 
supplied  with  siillieit'iil  iiiDisliin'  thanks  f" 
,  reeiilaled  litiiiiidil  5 ,  lienelitin;;  liy  the  vil.al- 
i/.in;2  rays  "f  the  snii  Ihnoieli  ila”  tfla.ss 
^  xsiiidoi's,  enjoviii;;  an  even  lempi'r.'d tire 

'X  be  eaiiso  of  I !i('riii"slal iealK  ('"iilrolled  IkiI 

xvaler  he;iline,  ernpicyees  find  I  heir  xilalily, 
disease-n'sisLinee  and  ('llieieney  inalerially 
iner(‘as(>(l.  d  lit*  sick  lisl  eoines  down  and 
\  I  Ik*  (uilpnl  pies  lip. 

Space  on  ihe  I.")!}!  floor  of  the ’’ 1  ower  ’  will 
!)('  ready  for  oeen|ianey  on  May  I'I,  lO.’M. 
'f  ile  sen  iee  offt'red  is  exei'pl  ion.il.  and  w  ill 
ho  eladly  t'xplained  hy  llo'  Ifenlal  Ag'eiits. 
Floor  plans  now  axailalik*.  Tek'phone  or 
call  for  infonnal ion. 

Iti’iitf/l .  ifiviifs : 

Walter  IMolsOxX  iV  (]o. 

lo.")  Slrrf'l,  ]Monlrr;il,  Qih*. 

1  rlr/*hoiii' :  M  \r*|iirllf  730! 


'-s.  .  .  )("o.7-  (iti'Hiit  V 


Sun  Life  Building 

.  ^  on  Dominion  Squore  ^ 


•  fl  _  cheapest  market  and  Canada  does  not  want  to  pay 

IPI.  4r I m  ^4^  more  for  British  coal  than  for  coal  from  the  United 

V  '  '  '  States  or  even  Russia — when  we  cannot  economically 

livery  I'ridny  at  tl5I  Criils:  ^trort  4.  .  % 

^loiifreai,  'j'hc  no**tr<‘ai  I'innnciai  Tintes  i*ijbii»hini^  employ  OUT  owii  extensive  fuel  resources. 

« <»iiu»iiny.  i.iniitni. _ _ _  'Pjjg  marketing  of  British  coal  in  Canada  and  of 

K.  I-MIIET  ('0\  •  . . ; Canadian  wheat  in  Great  Britain  offers  such  important 

l»\vil>  IllR.VSIlH: . General  Manacer  | benefits  that  a  reciprocal  preferential  tariff  is 
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or‘'r..”^.r.;‘.u„sI  What  Price  Fixed  Inve$tment  Trusts 


By  DR.  J.  I.  BOGF.N, 

Associate  Professor  «f  Finance.  Kew  York  I'nlverslty. 


K.  EMMET  COX  .  . . ;  Canadian  wheat  in  Great  Britain  offers  such  important  '^hAT  the  fixed  investment  trust  low  what  he  can  obtain  from  a  sav- 1  sored  by  Allied  Business  Corpora- 

II  t Vlit  ltrit\sii>r  r«norni  Mnniii»or !  °®’*-*^**'®*  benefits  that  a  reciprocal  preferential  tariff  is  i  performs  a  distinct  series  of  ings  bank  and  far  inferior  to  thejtion  Shares,  Inc.,  would  be  figured 

-  - - — - ^ - —  surely  worthy  of  more  careful  consideration  than  it  services  for  the  investor  is  now  average  rate  of  return  he  expects  to  as  follows,  in  percentages  of  the 

“  -ve  „c»tly-p.nicu,arty  by  «.e  SSJuir  '"rts'uo  ner  c„,. 

:i;  "in';' ■.  •-  •.  \  \  a™!., 


pation  in  the  earnings  and  future 


4.  Interest  on  distributions — Goes 


H.  G.  .-sMiiti  ......  loronio  r.aiior  -  summarized  as  follows-  .  - .  —  M  \  .  :  .  ...... 

.  umnmnzea  as  lOMows.  ,  growing  number  of  investment  , 

- -  _  _  _  I  1-  Expert  choice  of  a  group  of  taken  stens  to  eive  in- 

si  nyriiir’i'ioY  ^•RKF«  in  (nna«in,  M.oo  n  y*nri  si.r.'..  Out  Of  The  Dpnrpssinn  high  grade  eouities,  giving  a  pnrtici-  !,Jc4,;r=  hnniTfit  “1’- 

for  sK  months.  In  Great  Britain  1.1*.  a  year,  7a.  IOC  LfepreSSIOIl  «  b  ae  eq.mies,  gmng  a  par  Cl  vestors  the  benefit  of  interest  earn-  4  mjerest  on  distributioi 

for  kU  month..  In  the  I  nited  State.  .sa.so  a  re«ri  I ^  .  j.  P’“*on  in  me  carnings  ana  luiure  accumulation.^  m  th’  bands  .  i.,.ia«r«, 

s'iitio  for  -u  month...  ForciKii  sub.cription.,  s.s.oe  a  'T'HE  prediction  has  been  made  that  the  first  indica- 1  growth  of  the  great  corporations  of  pf  trustee  between  semi-innual  certiiicate  noiaers. 

AnvVMlxisr^' t  ^  tion  of  a  turn  in  the  economic  situation  will  be  a  I  this  country.  di.stribiitioa  dates.  The  actioi;  tak-  --flp^hnt  with  "^commfssion 

ficcs  or  from\ny 'r?Mmn"ihic'’.\dvcrti.rnB".4aen^y?  ■  rising  market  for  the  Shares  of  the  producing  !  visi'on°of^*hi^"inv^eTtmpnM^s[  en  by  the  Xew  York  Stock  Exch.mge  i  -  ‘  - . 

CABi.t:  ADDRKSS,  ..i  intimc".  44.  F.  rode.  mines  to  be  followed  by  a  stiffening  in  prices  of  com-  j  niched  by  independent  experts  con-  HcUv 'to‘“L I^^Shcv  on  fhis®  po’iut 

mcniV^  Montreal,  i.ancu.tcr  02.S1.  All  Depart- 1  moditics  of  rapid  consumption  and  in  turn  a  rise  in  |  stituting  an  advisory  board.  Such  („  fixed  trusts  sponsored  by  them 

t.ii”>"to  offick:  3, Ml  Bay  Street.  Repre.entatirc  P'’‘«s  in  general.  If  this  theory  is  sound  !  an  arrangement,  for  cxan^le,  has  ^as  set  up  such ‘payment  as  stand- 

n.  V,  nittciihoiiNo.  I'h-onf^A,  346.%-s-i66-3807.  I  then  an  improvement  in  conditions  is  already  under  anoptea  by  Allied  Business  ror-  practice.  Several  fixed  trusts 

4m;sti;r>  hfpiikm'.xtativi;  ,  Geo.  d.  Gittua,  i43l„'ov  A  comoarison  of  nrices  of  the  imoortant  cold  Shares,  Inc.  as  an  addition-  organized  before  the  New  York 

Vaneonver  Hotel.  4  nnronver.  R.c.  ^  comparKson  Of  prices  ot  the  importani  goia  n, ensure  of  protection  for  invest-  stock  Exchange  took  official  action 

I  oMioN,  i;4G.:  SI.-,  Bi.bupgnte,  i;.  t.  3,  Davies  A  Co.,  producers  indicates  a  market  advance  of  anything  from  1  qj-s  in  A.  B.  C.  Trust  Shares.  on  fijjs  matter  provided  for  such 

iiopre.entative...  j  to  AO^'c  during  the  past  two  months.  3.  Diversification  for  the  investor,  navments  as  a  matter  of  fair  deal- 


reserve  fund  — 


'mines  to  be  followed  hv  a  stiffeninir  in  nrices  of  com-  i  *"''*’®*^ment  list  is  fur-  jn  requiring  members  to  give  pub- 

I  mines  to  be  followed  by  a  sGffening  in  prices  of  com  |  mshed  by  independent  experts  con-|  ijcitv  to  their  policy  on  this  point 
t- 1  modifies  of  rapid  consumption  and  in  turn  a  rise  m  i  stituting  an  advisory  board.  Suchii„  hv 


"  r  'I  5.  Odd  -  lot  brokerage  -  Odd-lot' 

sutler- 1  commissions  figiir-, 

is  fur-  ed  on  a  full-lot  basis,  whereas  inves- 1 

con"  1°  members  to  gi\e  puo-  ^  would  have  to  pay  minimum! 

Such  hC  Commission  of  at  least  $1  per  share 

>.  has  i". »p“ach'J.ym.«t  a,  ,taca.  “'J,”,'*';'’™!.';;'!;- ,  " 

SL”;;  ’’"T'a';,..?''?:;'  'iri  ‘5"i’  T^A.«uaT"u“e“,  cLiee-Tbpea! 


"■  . . ^  ss'Spb';tr.„^r„„s  aSiS  4,  a™n;"par  sb.pp. 


stock  Exchange  took  official  action 
on  this  matter  provided  for  such 


Spread  over  the  twenty-year  life: 
of  the  trust,  these  charges,  if  com-; 


Dp.x'ntcd  to  the  interc.^ts  of  the  imieMinfj  public  in  the, 
bclirf  that  the  confidence  of  capital  is  essential  to  the 
sfabilifii  of  finance,  the  prosperity  of  industry  and  the 
devrlopmcxit  of  our  resources.  , 

MONTREAlTicRIDAY.  E'e’bRUARY  "20,~19"31^ 


Bread  Industry  Vindicated 


THE  RISE  OE  THE  GODD  STOfKS 
Quotation 


3.  Diversification  for  the  investor,  payments  as  a  matter  of  fair  deal-  T a"®,®  ,  " 

'through  distributing  his  fund.s  inline  |  puted  on  an  annual  basis,  compare 


stocks  representing  various  phases!  There  is  some  difference  in  prac 


favorably  with  the  charges  which 


Take  Shore  . 

Teck  Hughes . 

Mollinger . 

Mointyre . 

I'lillie . 

tYrlght-Hargrpavo.. . 


IG  business  has  again  been  vindicated  a.s  an  |  ^-lyaniy-  .  . IG  .go.o  |  ?,n,sTSatol  i^teS.%he°  hS 

tJ  efficient  public  servant  by  the  report  of  Uic  ,  Jya>'C  Gold .  ^.h.S  .  4.4  j  ,ipg.  subscription  rights, 

investigation  into  an  alleged  combine  in  the  bread- |  .  *^4  etc. 

baking  indirstry  m  Canada  which  has  been  i.ssucd  by  j  !:;o'  .43  34  .3  fi.  Gonvenienre  and  economy  in 

Hon.  G,  D.  Robinson,  Minister  of  Labour.  The  inquiry  I  jt  is  significant  too  that  this  recovery  fits  in  with  laxes!°wh erf  Gxed^ rusts 

failed  to  tli.sclosc  a  combination  which  has  operated  or'tf^c  opinion  of  many  reliable  students  of  business  and  |  rial  benefit  to  the  Iarp:er  investor. 
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vance  American  industry  and  commerce.  Lice  also  with  regard  to  methods  of  eal^Pd^nd3ua^I 

4.  The  creation  of  a  security  of  figuring  odd-lot  and  other  broker-  .f  where  an 

”'0 ;  small  denomination  representing  in-  .-,ge  fees  in  determining  the  selling  >o*«“tarj  or  Iiiing  <rys^ 


vestment  in  a  number  of  stocks  price  of  fixed  trust  certificates.  A  ^  ^ 

which  together  would  cost  far  more  number  of  trusts  have  sought  to  cut  equivalent  s^unties  for  custody 
than  the  average  investor  can  afford  down  the  burden  of  cost  to  the  in-  manap,emeni. 
to  put  away  at  any  one  time.  vestor  by  providing  that  commis-  For  Folks  of  Limju'd  3Ieans. 

ft.  Administrative  conveniences  in  sions  be  computed  on  a  full-lot  ha-  But  this  comparison  does  not  tei' 
the  receipt  of  dividends  in  lump  sis.  thus  giving  smaller  security  the  whole  story.  The  fixed  trusts, 
sums  at  staled  intervals,  the  hand-  buyers  an  advantage  they  could  not  j  because  of  the  low  denomination  ot 
ling  of  stock  subscription  rights,  obtain  for  themseives  by  buying  |  the  certificates  sold,  offer  their  ser- 

small  lots  of  stock  directly  in  tic!  vices  to  the  smallest  investors, 
6.  Gonvenienre  and  economy  in  market.  j  whereas  the  trust  companies  gener- 

taxation  especially  in  inheritance!  Final  Net  Loading  fluiDrc.  ;ally  re.strict  themselves  to  security 
tiixes.  where  fixed  trusts  are  of  spe-  jjj  determining  the  final  net.  load-  j  buyers  of  substantial  mean.s.  For  the 
rial  benefit  to  the  Iarp:er  in\cstor.  |  charge  to  the  purchaser  of  fixed  j  small  and  middle  sized  investor. 


is  likely  to  operate  to  the  detriment  of  or  against  the  j  financial  conditions  who  believe  that  the  low  point  of!  A  single  tax  in  the  state  of  rcsi-  trust  certificates,  deductions  should  |  therefore,  the  fixed  investment  trust 
public  interest.  No  conclu.sive  evidence  was  adduced  the  depression,  particularly  so  far  as  speculative  values  t-uch  instance.-!,  repl.ices  made  for  any  savings  shown  for ;  provides  a  service  which  is  not  only 

lo  show  that  combinations  between  milling  companies  are  concerned,  was  touched  about  the  middle  of  Decern-  !!'®  if investor  as  compared  with  ex- '  cheaper  on  a  relative 

and  bakerie.s  constitute  a  combine  within  the  meaning  ber  !  d  vertin.H  lil  If  .t  rk?  hL  ill  his  which  is  also  provided  for  those  of 

. .  .  Dcr.  .diversiticd  list  of  stocks  directly.  invoatin:?  riirertlv.  On  this  basis.  limited  means  who  would  not  ordi- 


if  the  Combines  Investigation  Act. 


Even  accepting  this  theory  and  the  conclusion  that  i 


Cost  of  Service. 


Particularly’  in  the  field  of  foodstuffs  there  is  a  \  the  low  point  of  the  depression  has  been  passed,  it 

readily  im.ler.stood  tendency  on  the  part  of  the  public  |  would  undoubtedly  be  a  mistake  to  expect  any  rapid 

to  reg.ard  such  combination.s  a.s  have  been  worked  out  ,  recovery  in  general  business  conditions.  In  the  case  fixed  investment  tnist'^^during^  the 

between  the  big  mills  and  the  baking  concerns  as  ,  of  Canada,  various  important  economic  indicators  arc  past  year.  Adverse  experiences  on 

designed  to  gouge  the  consumer.  There  are,  of  course,  j  so  unfavorable  that  it  must  be  a  considerable  time  at,lbc  part  of  investors  with  other 
opportunitie.s  to  control  prices  by  agreements,  but  there  1  least  before  adverse  conditions  can  be  substantially  i  of  seimrities  have  merely  ac- 
have  been  remarkably  few  cases  where  this  has  been  ,  improved.  Canadian  prosperity  is  dependent  to  a  large  I  comservalive  and^sa^fegPiTrded'^^  tvpe ' 
done  to  the  detriment  of  the  public.  On  the  other  hand,  '  degree  on  the  profitable  marketing  of  agricultural  and  I  of  commitment  -r  hich  the  fixed  tru.st 
us  reveale.J  by  thi.s  investigation,  the  placing  of  the  other  basic  products.  Therefore  the  return  of  better  constitutes. 

baking  industry  in  the  hands  of  a  comparatively  small  times  will  be  largely  dependent  on  improved  markets  I  .  "fbe  mere  performance  of  these 


investing  directly.  On  this  basis.  limited  means  who  would  not  ordi- 
for  instance,  the  net  cost  to  buyers!  narily  have,  access  to  trust  oom-i 
of  ABC  Trust  Shares,  Series  D,  spon- 1  pany  facilities. 


Gold  is  Where  You  Find  It 

By  F.  DCrCY. 

Old-TImc  Miner  and  Proapeotor. 

The  writer  has  traversed  many  a|  1831.  .so  also  figured  Winfield  Scott 


Canada  Permantf 
Mortgage  Corporatio 

quabteelt  ditidexd 

Notice  Is  hereby  given  that 
Dividend  of  THREE  PK 
CENT,  for  the  current  quarte 
being  at  tho  rate  of 

TWELVE  PER  CENT.  PER 
AN.NUM 

on  the  paid-up  Capital  Stock 
the  Corporation,  has  been  d 
dared,  and  that  the  samo  wl 
be  payable 

WEDNESDAY.  THE  FIRS! 
DAY  OF  APRIL, 
next.,  to  Shareholders  of  reco 
at  tie  close  of  business  on  t 
Fourteenth  day  of  March,  193 

By  order  of  the  Board, 

WALTER  F.  WATKINS, 
Secretar; 

Toronto,  February  18th,  1931. 


S.  A.  Morrison &C 

LIMITED 

INVESTMENT 

SECURITIES 

banker: 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


WeCcome 

NEW  YORK  and 
^  ^AOTBl. 

®fV£RN01 

Hinton 

3rST."*7'*AVB. 

«g^//*PENNA.RR.STATIC 


ZmZ  in  I  llllinniZZin !  mne  ZZ.  qrj'r^  ran^n,  >rhnd  Marled  to  pull  out 


keen  competition  with  benefit.s  in  the  first  place  in  and  other  metal;!. 

iir.prove<l  .service  and  latterly  in  reduced  price.';.  '  _ 

The  fact  that  the  greater  efficiency  resulting  from  * 
the  various  mergers  has  led  the  public  to  expect  higher  Consid 

quality  and  more  elaborate  service  rather  than  reduced  .  -r 

priec.s,  i.s  an  interesting  revelation  of  the  investigation.  ;  T  f'f  ic 

Only  within  the  past  year,  when  general  conditions  ;  anadians  dev 


d  other  metah!.  ;  superiority  as  compared  with  other  figure  veins  panned  gra- ! ‘l'-" 

-  I  media  of  investment.  Ccrtaiii  of  .  _  ,  u-'  i  v,  -towards  Colorado  Springs,  then 

■  these,  advantacc.s  c,in  he  obtained  vcl  in  British  Columbia  gulches,  and  |  (.giied  to  mind  the  prospector’s 

rnnsidpr  Oiir  Own  PrnHucls  'through  utilizing  other  channels  for  made  fast  time  along  tunnel  or  drip-  maxim,  look  another  try  and  found 

v..uiiaiuci  vyur  vnii  t  ivuu4.va  !  placing  funds.  The  choice  of  the  ping  posts  and  laggan  when  the  fare  |  the  famous  and  golden  Independ- 

T  seems  ridiculous  but  none  the  Ic.s.s  true  that  i  ^n'O-stor  must  he  based  upon  con-  of  underground  mine  started  to  cnce,  and  .sold  out  within  the  year 
in  «!.,»  nQ*,,rn  _  sidcfations  of  comparative  cost,  as  cave;  that  was  a  time  when  just  for  $11,000,000. 

..anadians  develop  .omething  in  the  nature  tf  fj^rviee.  Hence,  the  enu-  'fresh  air  and  sunlight  g.avc  a  thrill  January  Jones  would  Have  been 


Canadians  develop  something  in  the  nature  of  a 


have  been  greatly  depressed  ha.s  there  been  noted  ^  !  “‘"^P^f'^rity  complex  in  their  attitude  towards  Canadian  , aeration  of  the  advanta.tres -of  the  no  city  entertainment,  or  night  skeptical  if  any  one  h.ad  predicted 

demand  bv'the  miblir  for  lower  nrices  in  nreferenee  ,,,  rn,ade  goods  offered  in  competition  with  those  of  other  fixed  invesinieju  trust  made  above  club,  with  its  morning  after,  could  that  gold  would  get  scarce,  even 

inc.h  ..ni  I  V  r  1,  in  prelereme  wearing  apparel  particularly  a  Bond  lead.s  to  the  query:  ‘’What  do  the.se  equal.  after  many  year.s,  when  with  seven 

high  and  highc.  standauls  of  quality  and  .scivicc.  ■  ctreet  Fifth  Avenue  nr  Rue  de  la  Paix  label  is  all  that  -services  cost  the  investor?"  I  Nowadays  many  try  to  get  a  kick  companion.s  he  prospected  near  the 

The  inquiry  has  not  indicated  that  excessive  profits  ‘  ...  r  ,  i.  e  .  ^  ♦  fn  fixing  the  .sales  price  of  fixed  i  out  of  something,  he  it  beverage  or  site  of  what  w.as  soon  to  be  Gold- 

lo  either  the  flour  mills  or  the  baking  companies  have  Is  “ceded  to  cause  even  the  careful  buyer.s  ot  today  o  jnyeatment  trust  certificates,  it  is  amusements,  or  what  you  Will:  I  field,  Nevada,  his  claim  and  inter- 

resulted  from  the  mcrc-Prc!  whirh  hpvp  takpn  niari.  anri  P'*’*'-  additional  dollars  a.s  they  put  .swank  ahead  ,  gpneral  practicp  to  add  to  the  basic  can  call  to  mind  but  one  who  got  a  e.sts  returned  him  $10,000  a  day.  and 

■  ,,  ,  .  u  '  u  ,  I  -tu  i  .  of  value  and  service.  British  made  woollen.s  arc  j  cost  of  the  underlying  securities  a  thrill  and  kick  out  of  being  kicked,  property  later  sold  for  several  mil- 

i.itli  this  conclu.sion  .shareholders  with  investments  m  . .  . 

the  companies  concerned  will  rcailily  agree. 


1200  Rooms 
each  with 
Both  and 
Servidor 


Russian  And  Other  Experiments  'Goods  Manufacturers  Association  a 

tions  in  regard  to  quality  of  domi 
’'pHE  resolution  which  lias  been  introduced  in  the  products  have  been  carried  out  with 
Quebec  Legislative  Cuuncil  by  the  Hon.  Frank  a  bulletin  just  issued  says; 


Carrel  should  pave  the  way  to  some  more  definite  stand 


usually  accepted  without  question  as  being  superior  to  "loading  charge’ m  cover  the  coat  of  and  th.at  by  a.  cousin  to  a  mule,  an  lions.  A  few  days  after  his  strike. 

«!,•  r,  ir.  ’rh,«  cfofp  nf  creation  of  the  shares.  .Methods  of  acknowledged  hard  kicker.  the  camp  had  come  into  being, with 

anything  manufactured  in  this  country.  This  state  of  loading  charge  When  in  the  year  1885  a  burro’s  several  hundred  on  ground.  In  a 

affairs  has  roused  the  Canadian  ^^oollen  and  Knit  vary  widely  anions^  fixed  trusts.  In  kick  ?:lanced  off  a  prospector’s  leg,  month  thousands,  and  Goldfields  was 

Goods  Manufacturers  Association  and  some  investiga-  determining  its  .size  it  is  necessary  but  dislodged  a  piece  of  outcrop  on  on  the  map. 

tions  in  regard  to  quality  of  domestic  and  imported  to  take  account  of  every  item  of  mountain-side,  the  ore  Showed  al-  Goldfield  Consolidated  Mining  Co., 

ho., po,-HpH  p, it  vL-ith  intprpstino- rp'iiilt'!  fGist,  and  this  is  tar  more  difficuH  most  pure  silver-lead,  and  was  the  leased  in  1919,  produced  over  $50.- 

^  .  o  -  ■  appears  on  the  surface,  because  start  of  the  great  'Bunker  Hill  and  000,000.  'disbursing  in  dividends 

A  bulletin  just  issued  says.  various  factors  which  go  to  Sullivan  Mine  at.  Kellogg,  Idaho,  that  over  $29,000,000. 


Owing  to  the  .steadily  increased  replacement  in  the  home  make  up  the  total  load 


<m  the  part  of  Canada  in  relation  to  Ru.ssian  imports.  I  market  of  Engli.sh  and  foreign  cloth  by  (’anadian  cloth.s, 
We  cannot  .avoid  the  feeling,  liowevor.  on  reading  the!  there  ha.s  bciTi  a  sub.si.a.ntial  increa.sc  of  scientific  com- 


re.solution  that  it  i.s  primarily  designed  for  political  pur-  '  Parative  examination  of  the  competing  articles  Some  of  .  , 

nnQPc,  ..nfi,,.,.  , u  i  i  1 1 hp- tcfits  are  Ixung  earned  out  by  the  Textile  Laboratory  aistinsiiisncd  as  ton.sTiiuiin„  jne  Geologists 

pose.s  lafht  than  to  aid  in  tho  practical  solution  of  a|^^  Ontario  Research  Foundation  and  some  through  aggregate  loading  charge  on  tbcfix-Lonsidercd  f 
very’ dilficiilt  and  delicate  problem.  We  have  previous- ;  other  sotiree.-!.  Canadian  mills  have  never  ohjevtr-d  to  investment  trust.  Ihe.'c  arc;  i 
ly  suggested  that  Provincial  government.^  of  different  I  English  and  foreign  mills  praising  their  own  product.^,  but  Issue  and  deposit  charge  b\  the  found,  but  th 
political  complexion  to  that  in  control  of  our  national  ''igv  are  getting,  rather  weary  of  salo.s  propag.anda  running  "■",®^^®®’„, 

affairs  should  refrain  from  interference  in  matters  of  '  "  ,hc  ^eposi  or  corpornti^^^^^^  _ 

/  iTrsts  now  being  earned  on  mdieale  that  many  English  '“p  ocposiror  lorpni.iijnu. 


ilke  up  the  total  load.  has  paid  $43,000,004).  Dutch  Jake  "Them  Thar  Hills”  arc  beckoning 

t..a-iino.  ri.nrn.«.  i^.isid^rn.!  f.lacolj  Baof)  oWHod  the  burro,  one  again,  the  heaped  up  dumps  re- 

J.naaing  l  iiargc  ton.  laereti.  ^  famous  mining  men  of  the  lea.sing  values  that  early  days  never 

In  all,  six  important  factors  may  -west.  could  extract.  The  mining  engineer 

distinguished  a.s  con.stiiuling  the  Geologists  and  mining  engineers  and  geologist  now  talks  hack  lo  the 
gregate  loading  cliaree  on  the  fix-  considered  Cripple  Creek,  Colorado,  j  burro’s  ma.ster.  and  chemistry  helps ! 

investment  trust.  Thc.'c  arc;  i  p„p  .pi,crc  gold  could  not  be  to  win  the  colors,  grains  and  flour  j 

Issue  and  deposit  charge  by  the  j  fpqnd  'jjuf  the  pro.spector  ' .say.s  "gold  j  gold.  The  magic  metal  is  coming  in- j 
"Stop.  .  is  where  vou  find  it."'  In  the  year  to  its  own  again. 
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national  policy.  This  ha.s  reference  to  the  tactic.s  of  arc  dyed  by  mcthoU.s  inferior  I  Intcre.st  on  accumulated  dividcndl 

the  Ontario  Conservative  Government  during  the  recent  i  to  the  praiuise,  in  good  Canadian  mill.«,  and  also  inferior  !  stocks  for  period 

Liberal  regime  at  Ottawa  as  well  as  to  the  present  '  t''*  ''hat  u.sed  to  iv;  the  practise  in  good  Engli.sh  mills,  j  held  by  trpstee  before  distribution 

activities  of  the  r.ihorul  ot  O,.oi,oo  I  .\nother  point  which  i.s  becoming  ever  more  clear  Is  that  to  sh^fhholdcr.s. 


Current  Comment  !  dent  In  December.  1929.  Turn  ’b; 

_ i  tinancial  paper 

THE  t7fDESlR.VBI,E  DIMrGR.\M.  I  recommended  to  King  George  the  |  ** 

Manitoba  Free  Press. —  The  stop- j  ^PP’^^u’tVnent  to  that  post  of  the.  Earl  ,  prom  lae  of  a  gradual  recoi 
nage  of  immigration  is  the  next  stepwf  BessboTough.  an  Irish  peer  of  old  j  through  the  spring  end  good  b 

*  .  .  ....  *  I  r^'^^A  r  .^m,A  :  ng>««  with  tWA  arrival  r\f  siimmar  a 


activities  of  the  Liberal  Government  at  Quebec.  In  ! 


thn  Knghsli  practise  of  conclitionin;?.  that  is,  putting  moi.'<-  Odd-lot  brokerage  and  other  spe-* 


the  .-!ame  connection  it  can  be  added  that,  the  farmer  !  tui-o  hi”  i be  fabric.s"  which  evaporates' when  the  cloth  is  cial  commi.ssions 


governmento  of  the  western  provinces  show  le.ss  di.s-  being  prep.arod  in  Canada  for  cutting  into  clothing,  is  Annual  trustees  charge.  pageot  immigration  is  jbe  next  step  1 1  urouj^n.  aa  lusu  peer  , ^nrougn  ^ine^  .^pnng  ^ 

F'osition  to  plav  at  pulitic.s,  although  the  same  cannot  resulting  in  many  tons  of  water  being  .sold  a.s  wool  to  The  first  two  of  these  items  are  on  the  road  along  tyhich  the  new  na-  g  ‘  j  f  charming  ! "“tu")"- 

be  said  for  the' ofoanis-ed  farm  hoHtes  Canadians  annually.  .\  .serious  effect  of  this  excess  moi.s-  the  most,  important.  Amon.g  the  tional  policy  is  taking  us.  F  ree  in-  -well  c^te^v  ‘’I*’’  o'larter.  a  satis^ct 

be  said  foi  the  oiganized  faim  bodic.s.  Kngland  is  altered  when  large  fixed  trusts,  at  the  present  tcrcourse  between  country -apd  eoun;  ^®  ' , 

There  arc  .so  many  sides  to  this  que.stion  of  our  Ue  cloth  dric.s  out  in  Canada,  so  that  the  handle  and  time,  they  average  together  about  try  is  being  systcmaGcally  .stopped,  ‘f 
attitude  towards  Russia  that  any  general  national  I  finish  in  the  piece  is  not  the  sjiine  a.s  the  handle  and  I  81^  per  cent,  of  the  breakup  value  the  normal  cxchange.s  of  goods  and  usen.-  .  « •”  thorities  on  economic  cinditiona. 

policy  moot  have  ve.y  careful  conaiUer.llou,  It  la,  otSl.M.  Iho  o.oth  1.  m..lc  lol.a.uu.  |  of  .he  ' 

courae  our  prlvlleBO  lo  ban  R«..alah  Importa  and  there  ;  "'o  have  no  dealre  to  dlaparase  f  !!“>>  j  JYae  ot  heal, h;  are  aleadllV  elosslnh  up; She  w»l  be  the  f.rat  tjeach  '"f.v^.'V'fr.’gT.n'eir'lirt'r.SJ  "h 

I.S  much  to  be  said  for  such  a  course  for  both  economic  which  generally  have  a  deservedly  high  reputation  but  j  ^  ^^ust  fund  oqualiziition  of  All  the  countries  -are  putting  them-  hostess  of  Rideau  Hall  in  Ottawa  tafion. 

and  ethical  reasons.  But  if  we  entirely  ban  Russian  .even  from  the  sentimental  standpoint  Canadian  goods  i  dividend.'!.  A  strong  school  of  opiu-  selves  in  a  state  of -siege  behind  ram-  «')'l  is  certain  to  he  ixf^ular  with  all  I  ^  have^  e^very^conMence  ^that^th 
products  we  can  hardly  hope  to  share  in  the  orders  :  should  command  preference  at  a  time  when  we  have  ^  ion  exists  which  is  critical  of  the  parts  of  political  nationalism,  and  i especiaJly  with  and  that  during  the  coin 

Plaocd  ranuTy  J,  u.ho,-  hhulpn,™.  “^'ch  ! »«„„,  ,„du.,«.l  uh,„p,«y„.„.  aud  »he„  cu,  V 

Involve  m.any  n.illloM  of  dollars.  ,Vor  will  the  eloslng  :  products  are  ot  equal  or  better  grade  there  should  be  ;  ^“.^Yolfe  a  reborn  lo  Ihe  Ipvestor  Is  now  regardlne  the  immllrant  as  Bessboroi.hh  la  deeply  Intereated  ta:,,,'  S;"?,,"  “mSi",’  ZT'lhTA 
of  oiir  own^  door.s  have  any  effect  on  the  marketing  of  '  question  in  the  buyer’s  mind.  ,  original  capital.  The  sttm  re--  an  undesirable;  a  policy  w'hicli  is  amateur  theatricals  and  Ottawa  so-  |.«pnie  nicasure.<!  of  recovery  in  ' 

r.ussian  wheat  and  other  products  on  other  markets  in  - - - -  tained  in  the  reserve  fund,  further-  ’lYJtind  to  evoke  discussion  as  it  con-  I * 

which  Canadian  products  have  to  compete  and  which  i  ^  'irniaii>  sienie  a.s  lar  a.s  unucs  lo  oe  cniorceo.  ^  ^  the  year  a.s  a  whole. 

set  wnrifi  ni-iees  '  How  To  Find  Gold  i  investor  IS  con.-ci ncd.  In  some  ^  *  .  .  .  It  would  he  unkind  to  attach 

•set  world  puces.  ^  ,  now  lO  Tina  VaOlO  ‘fixexd  trusts,  ho  gets  no  interest-  Ol’R  GOVERXOK-GENEB.iL  '■  .i  B.4I)-TEAB  FOR  PROPHETS.  authors*  names  to  these  message 

I.  may  easily  be  that  becau.se  of  conditions  which  .  READER  of  The  Northern  Miner  asks  the  editor!  return  at  all  on  it  ami  the  totil  ;x’pav  York  Eveniiig  Post:  Cairada  Nation's  Business:  The  year  late-  comfort.  They  are  but  a  han^ 
have  affected  the  morale  of  the  peoplc.s  of  many  conn-  I ..jf  there  is  obtainable  an  instrument  for  the  loca- |  •'■"'fli'M?  Ihus  is  subsrantiolly  for  the.  first  time  ha.s  exercised  its  ly  ended  was  not  one  in  which  econ-  picked  from  the  great  heap  of  p 


ago  there  were  the  greatest  misgivings  lest  Germany.  |  These  two  are  described  as  follows; 

the  paralyzeii  indii.strial  giant  of  that  time,  might  sud-  .  .  .  ,  ,  ,  , 

viewt,.  _ _  ...  ,  .  .  i  Olio  of  them  is  an  in.strumont  standing  about  three  feet 

.  ^  ‘  ^  worlds  markets  I  with  wooden  handle  and  .“teel  spoon  .shaped  point, 

with  goods  priced  in  worthlc.s.s  marks  and  cau.se  the  |  it  ha.s  a  h.andgrip  in  the  upper  .section  of  wooden  handle, 
same  demoralization  as  i.s  now  feared  from  the  direc-  I  Tlie  method  of  employment  is  to  grasp  the  handle  in  both 
tion  of  Russia.  In  the  ca.se  of  Germany,  the  bank  •'‘''’•I-''-  prouud  and  then  to  heave  with 


Inside  Stories  of  the  Street 


points  out  those  fears  were  not  realized  and  it  i.s  re¬ 
garded  as  quite  possible  that  in  the  present  instance. 

the  worst  fears  that  have  arisen  in  the  face  of  Russian  i  The  other  in.strument  also  hos  a  w-oudeu  tiaiulle  .about 
competition  may  prove  not  to  be  well  founded.  !>'>«  length.  One  end  is  in.sertod  into  a  :;0-ineh  ;-e, 

The  Russian  Five-Year-FIan  wtU  probably  fall  far  i  1'"" 

following  manner:  (.r.-usp  the  wooden  handle  firmly,  and, 
short  of  il.s  piojected  resiilt.s  even  if  it  is  not  a  com-  I  n.sjng  it  .as  ,a  lever,  i'ai,-;c  tlie  douVile  pointed  steel  until  the 
plcte  failure.  A.s  a  matter  of  fact  we  would  expect  | "hole  in.strument  ha.s  leachc  l  .siioulder  height  or  higher, 
that  tho.se  who  liavc  staked  their  political  careers  and  swing  it  downward.s,  overcoming  if  po.ssibic  the  fon  e 


vircular  motion  toward.s  the  left  -houider.  clearing  the  '■  -  .  ■  i .  , 

ground  of  debris,  t  ontinue  until  exhau.sted  or  until  j  re.ason  that  Frank  P.  Jones,  |  gest  killing  out  of  Beauharnois.  This  cipal  companies  have  not  only  been 

n  uuired  depth  IS  reached.  ,  ,  ,,  ,  ,  onc  of  the  original  syndicate  in  the  represented  .Mr.  Joncs’.s  second  big  able  to  maintain  the  earnings  of  pre- 

'thi-  other  in.strument  also  hos  a  wooden  tiaiidle  .about  .  Beauharnois  Power  I  opioortunity  to  cash  in,  fts  after  vious  years  but  actually  reported  an 

the  .s-atne  lengih.  One  eiul  is  inseriod  into  a  .;0-inch  ;-e.  j  4^4)4  |,n  |{FY  deal,  was  able  to  do  j  twenty-five  year.!;  of  ar*cumulat.ion  of  attractive  increase  over  any  preccd- 

tion  of  Sharpened  steel  double  painted  It  IS  u.sot  111  tljo  .selling  i  the  stock  of  Canada  Cement- he  had  ing  year. 


out  to  .some  of  his  |  the  opportunity  a  few  years  ago  of 
.as.socintos  is  attributed  to  the  fact '  selling  out  hi.s  entire  holdings  to  the 
that  when  some  difference  developed  !  Holt,  Gundy  crowd.  ’ 
between  certain  nieinbcrs  of  the  I  - ^ - 


j  This  year  these  voices  are  hu; 
1  ed;  there  are  more  "if’s"  and  “but 
!  in  the  statements  that  all  may  yet 
!  well. 

i  "Don't  never  prophesy — unless 
'  know."  said  Ho.sea  Bigelow.  A 
ihe  might  have  added;  “Don’t  do 
I  then." 

*  *  v-  V 

I  FOOD  AND  .M.iNUFACTraES. 

I  I.Kandon  Financial  Times:  Int' 
i  tional  trade  cannot  live  on  manufi 


perhaps  their  lives  on  the  outcome  will  proclaim  sue- I '1'  ’*'*"7'  "  qroup  and  himself  he  made  the  j  One' 

....  ,  pnmt.s  stick.-!  into  tho  ground,  give  it  a  slight  lu-avo.  tj  t’*'*"'  _  ,  , 

cess  to  the  last.  It  would  not  be  out  of  keeping  with  o.arth  and  rocks.  Then  ropoat  until  tlm  .stomach  ®!r'®‘‘  „tho,- 

Ru.ssian  experiences  f>f  recent  years  lo  find  Ihe  poll.  !  warns  you  it  is  time  m  knock  off  work.  ®’*^"®.''  ’’7  u'a  •  luiv  out  the 

tlcal  powers  ready  to  bring  on  another  state  of  econ-  i  T''*'-'"'  'ompri.s-e  the  .only  two  known  instruments  ,-_®tPreMs  or'  h^  woiild  make  a  deal  t-’VRNl 

omic  chaos  rather  than  admit  failure.  We  do  not  need  i  ^7  gold  .  om  or  silver  or  minorais,  although  others  ^  jj  ^  ^  holding-s  of  his  a.^so-  HOLD 

t  -  1  r-  .  .  ,  „  .  of  .si  ir-ntific  extra,  tinii  liave  been  tried.  I’licy  have  been  .  .  ,  ,  .  ■ 

to  go  outside  Canada  to  .see  examples  of  tho.se  who  have  |V„„u„ved  .sin,-.-  the  ,in,e  ..of  the  Phamah.s,  although  the  hmi^lf.  rius  hu.v  ,  ,  sell  , 

sponsored  economic  experiments  going  to  extremes  form  ha.-  been  modified  from  time  to  time.  Ap,ai-t  from  a  ®..^,„r  7.!’  1,,,.  I  rV!  '  ."7'.®.. 

without  regard  to  the  consequences  to  the  public  wcl-  !  tiopeful  dispo.sition,  u  .strong  hack,  a  cast  iron  .stomach 


c  opportunity  a  few  years  ago  of  - -I -  i  tures  alone.  'The  volur  a  of  made- 

lling  out  hi.s  entire  holdings  to  the  During  any  ti.me  of  a  market  briom  |  products  which  can  pass  into  cc 
oil.  Gundy  crowd.  ’  there  is  a  regular  exodms  from  tho  |  sumption  Is  determined  by  that 

- ^ ^  taffs  of  the  various  i  food  and  raw  materials  which  I 

One'  of  the '  most  sut  pri.rin,^  fea-  Tl.MES  >,anks  into  the  financial  !  prim.ary  producers  can  sell.  It 


he  would  !  ture.s  of  the  reports  hiade  for  the  C'H.VNGE  ield.  In  addition  .  to  '  common  knowledge  that  prices 


-hose  xvho  make  the  manufactures  have  not  been  red 


fare  rather  than  acknowledge  the  errors  of  their 
theorie.s  when  put  lo  the  test  of  actual  practice. 


Preferential  Tariff  Might  Help 

ANADA  and  Great  Britain  .stand  in  an  important 


and  a  tondenf.v  In  ramani-e.  they  compri.se  the  principal 
;  .stock  in  traiie  of  our  Canadian  pro.spector.s.  They  have 
I  been  u-cri  will!  groat  success  all  through  the  north  for 
gciieration.s  and  we  have  no  doubt  that  if  jou  .seciir,- 
them  and  try  them  you  will  eventually,  if  not  now.  find 
gold  nil,!  .«il>ei-  coin,  even  though  Ihc  mineral.s  should 
e.-eape  you. 

The  names  of  these  two  very  wonderful  but  very 


relation  from  a  trade  point  of  view,  in  the  opinion  practical  instruments  arc — Pick  and  Shovel. 


either  buy  or  sell.  In  other  word.-;,:  piist  year  wa.s  the  man-  ’.hose  xvho  make  the  manufactures  have  not  been  red 

he  would  either  buy  otit  the  other  POWER  iier  in' w'hlcli  the  earn-  move’ many  others'  receive  very  .at- j  cd  in  the  same  proportion  as  th 
interests  nr  he  would  make  a  deal  vvrMNGS  ings  of  power  com-  tracUve  offers,  some  of  which,  are  of  raw'"'.article.s,  largely' In  con 
to  sell  out  the  holding-a  of  his  .a.-so-  HOLD  panics  Ifave  held  up  as  ve'ry  diffieult  to  pa.ss  up,  On  the  I  qncnce  of  the  inevitable  graduali 

elates  and  himself.  This  buy  or  sell  ]  "  compared  w  ith  very  other  hand.  When  a  .setback  .occurs  |  of  adjustment-,  completion  of  whl 

basis  immediately  estahli.<hcd  the'jmiieh  Inxver  Warnings  reported  by  in  the  market,  and  staffs  have  to  be  1  must  await  as  many  alterations 
price,  becau.se,  w  hen  he  put  a  fig- j  many  industrial  co’hecfns.  One  of  reduced,  the  comfortable  position  of  costs  a. s  there  are  processes  to 
lire  on  his  holdings,  he  also  ex- !  the' chief-  reasons  for  the  power  many  of  the  bank  officials  becomes  w-nrked.  This  lag  gecentuates  I 
pressed  willingness  to  pay  the  same  Jeafhin^s  holdini?  tip  as  well  as  they  very  much  more  apparent.  The  f*>H  in  the  primary  product.  1 
price  for  the  other  stock.  At  one  |  do' w  a.s  that.'  w'hilc  there  was  a  pcq.siqn  arr.an^eraipnt  that  is  also  in  manufacturer  who  is  first  and  b 
time  it  looked  as  though  he  would  inark'ed' fafllng  off  in  what,  i.s  kno'vn  force. 'in  ail  the  principal  Canadian  to  offer  bis  goods  at  -  lev 

have  been  left  in  control,  and  would  |  as  the  industrial  load,  due  to  the  banks  i.s 'a  thing  that  makes  the  fu-  w’hieh.  by  promoting  coo.siunptl' 
have  had  to  buy  out  the  other  inter- ;  lessened  '.activity  in  inditstrial  tnfe' look  very  secure  to  a  number  stimulate  absorption  of  prime 
est.s,  but  as  plans  develo,ped  some  of  platif.s,  'fherc  ''•as  In  iho.st  Cities  a  of  the  members  of  the  .staff  of  dif-  articles  and  the,  buying  pow-er- 
thc  other  group  eon.sidered  that  the  very -large  inc'rea.se  In'  the  coiisiimp-  ferent  institution.s',  and  it  is  a  thing  producers  is  the  one  who  will  CO' 
undertaking  had  been  their  own  par-  I'ioh  in  apart'mehts  and  homes  due  that  very  many  of  them  are  unwiT-  niand  the  strongest  claim  on  rtsco 
tieular  deal,  and  that  they  would'  to  ihe  development  of  many  new  jlifig  to  give  tip  even  for  the  possible  I  cring  trade. 


of  Sir  Alfred  Cope.  In  di.scus.sing  this  relationship  he  We  need  hardly  point  the  moral  of  this  little  story  |  like  to  stay  with  it  till  the  entire  I  sidelines  '  like  frigidaires.  radios!  :  temporary  improvement  they  might 


.states  that  if  Canada  imports  one  million  tons  of  coal  during  times  like  these  when  there  is  a  general  dis- I  project  was  completed.  This  made  washing  machines,  and  irons.  An- |  make  in  their  earning  power  by  yjip  Financial  Times  reaches 
from  Great  Britain  there  will  be  enough  boats  to  carding  of  get-rich  quick  ideas  to  return  to  sound  old-  '*  necessary  to  obtain  the  co-opera-  other  great  factor  'vas  the  introduc-  j.imping  “’lo  fhc  financial  field,  class  of  people  who  are  interest! 

,  .  .  J  ,  tion  of  a  number  of  new  interests,  non  of  the  new  Neon  light  signs  ,  Even  at  that  a  considera.nle  major-  anil  able  to  hiiv  iiiTestnient  seem 

export  m  return  about  thirty-six  million  bushels  of  fashioned  principles  and  pick  and  shovel  method.^.  resulted  in  Frank  Jones  that  have  apparently  proved  so  at-  ity  of  brokers  have  had  their  early  tips. 

grain  to  the  Old  Country.  \ - hja  friends  making  a  great  pro-  tractive  that  almost  every  merchant  j  trAinin,?  in  hanks,  but  most  of  them  - * - - i ^ 

rhls  is  an  attractive  picture  of  inter-Empire  trade  Let  us  hope  that  the  people  who  would  scrap  the  fit  on  their  origin-i  .;!take  in  the  thinks  he  has  to  have  one.  Inci- 1  have  •  rd  their  entrance  to  the  ^he  Financial  Times  is  prlhtea  i 
possibilities.  But  it  ignores  the  decisive  factor  of  price  gold  standard  because  of  the  present  depression  are  not  sjudicate.  This  was  of  such  an  at-  dentally  this  showing  has  re.'t-ulfed  j  street  I  o,  taining  a  partnership  published  at  661  Craig  Btreat  FI 

„  .... _ i.TTri  ...  J  t.  li  —  .  .  ij  41.1.  1.  1.  1  tractive,  character  that  among  those  1  in  a  very  considerable  Increase  in  ;  ■with  oft'-r  interests  who  already  M"Btr»ai,  by  The  Montreal  Pit 

-competitive  price.  Unfortunately,  and  perhaps  qultq  merely  seized  of  the  same  idea  as  the  chap  who  broke  ffimpany  IJ  U  jstated  I  the  investment  buying  of  pojver  sc-  i  have  had  previous  experience  on  the 

JuetiflaWy,  Great  Britain  wants  to  buy  wheat  In  thermometer  because  he  did  not  like  the  weather.  thab/ones  ba«irT»r.  made  the  big- j  curitifes  because  some  of  ihe  pfln-i  stock  exchange,  'a«2r.  iSaTitf  Buraeld'a 


fcablished  at  661  Craig  Streat  W.o 
I"Btr»a1,  by  The  Montreal  PlR# 
etal  Times  Hubllsblna  Con 
Ltmltad.  Montreal.  Oena^ 
ager.  DaTld  Buraslda. 
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HINTS  TO  INVESTORS 


Can.  Hydro  Electric 


I  at  to-day’s  levels.  A  week  or  so  ago.  |  Common  Stocks  For  Investment!  bus! nes.s  of  this  company  reflects  very  I  year.  The  balance  sheet  position  of  j 


How  do  you  renard  Canadinn  Ily-  j  prc.siJent,  John  C.  Xeti-man,  notified  j  shall  he  in  the  market  to  pur-  keenly  the  general  conditions  in  the  this  company  is  very  sound  and  the 
ro  Electric  6%  preferred  slock?  _  |  .sharcholdcr.s  that  it  wa.s  unlikely  that  storks  in  the  lery  near  country;  its  products  being  used,  as  stock  at  current  levels,  yielding ncar- 

IWEN  SOVEl).  I  *be  next  dividend  on  this  .security  future,  and  I  ould  like  to  have  your  •bey  are,  by  operator.s  in  every  other  ly  5?4%,  offers  real  attractions.  It  is 

Canadian  Hydro  ICIectric  6%  prefer- j  be  paid  and  that  payments  arc  opinion  as  to  ichich  arc  the  best  industry  and  business,  in  addition  to  a  notable  fact  that  at  pre.sent  market 

cd  .stock  is  a  .somewhat  attractive  I  bbely  to  bo  omitted  until  such  time  as  storks  for  a  purchase  at  this  time.  /  having  a  very  wide  domestic  demand,  prlcc.s,  Page  Horsey  is  selling  at  lit- 

usincss  man’s  investment.  This  is  a  business  conditioii.s  take  a  definite  want  to  speculate  unneccssar-  Thi.s  company  can  also  show  a  fine  tie  over  8  times  earnings  for  19;i0. 

ower  subsidiary  in  Canada  of  Inter-  tbfP  for  <hc  better.  uotM  ‘require  stocks  that  record  of  pa.st  earnings  and  a  parti-  Dominion  Stores  and  I/oblaw  are 

atlonal  Power  &  Paper  and  controls  to-day’s  price.  Steel  Wares  pre-  ,onuld  show  a  definite  rise  in  volar  ru'arly  strong  Vtalance  sheet  position,  the  leaders  in  the  chain  store  field  in 

several  big  power  plants  in  New  ferred  i.s  naturally  reflecting  the  pass-  ^oithin  the  next  three  or  four  years.  ‘be  light  of  conditions  in  the  Canada.  Both  of  the.se  companies 

Brunswick,  Quebec  and  Ontario,  iap  of  tbe  dividend,  .so  that  if  the  pay-  j  hate  «  small  rnetal  market.**,  there  must,  of  course,  have  proven  their  ability  to  show 

here  is  a  steady  demand  for  the  out-  ment  is  not  made  in  the  next  quarter.  qu„,itity  of  each  of  the  follou-inpn  be  .>*ome  doubt  a.s  to  the  ability  of  satisfactory  earnings  In  a  year  of  de- 


A  duty  that  he  plainly 
owes  to  himself 


nient  is  not  made  in  the  next  quarter,  q^o.ntity  of  each  of  the  follon'inpn  be  .**0010  doubt  a.s  to  the  ability  of  satisfactory  c.arnings  In  a  year  of  de- 

ut  of  all  of  the  company’s  plants  and  there  should  not  be  any  further  rcac-  c.P.R..  Shatcinipan,  Bell  Telephone,  CJ^n.soIldatcd  Smeltcr.s  to  maintain  the  pre.ssion.  such  ns  we  experienced  in 

he  preferred  .stock  appears  to  be  well  t'®"  •"  the  stock.  The  long-term  out-  jifontrca)  Power.  Steel  of  Canada,  current  dividend  and  bonus  on  its  19.90,  this  despite  the  keen  competi- 

*  look  for  the  issue  appears  quite  good,  f^ntclters.  Dominion  Bridpe,  Brazil-  *tcck.  If  should  be  remembered,  tion  from  the  big  American  A.  &  P. 


Yy  Canada  Flour  Pref  ^bc  stove  manufacturing,  enamel 

.  !  I  ware  and  soda  fountain  manufactur- 

Would.  l,ke  to  hare  your  ownton  on  1  products 

nestern  Canada  Tlonr  Hdls  W  Lrc  produced  by  the  plants;  the  com- 
Iso  I  would  like  to  know  the  pany  s  lines  are  well  and  favorablv 

market  pnee  at  whwh  /b''.'/ Imrr  .told  throughout  Canada  from  coast 


This  company  is  a  dominating  factor 

in  the  ^ove  manufacturing,  enamel  addition  to  these  I  hare  .tome  | 

ware  and  soda  fountain  manufactur-  pre/erred.  and 

mg  ftcld.s.  A  wide  range  of  products  i„vr.sted  in  bonds. 

are  produced  by  the  plants;  the  com-  , 


however,  that  Smelters  has  recently  chain. 


ui  vrouuvt.s  amoufit  irtvcsStcd  in  bonds, 
arc  produced  by  the  plants;  the  com-  j  purchase  some 

panys  lines  nre  well  and  favorably  Canada.  Sherwin-Williams. 


since  .January  l.tf. — S.  ft. 

The  past  few  years  have  been  diffi- 
ult  ones  for  the  Canadian  Klotirmill- 


fo  ooRsf.  and  the  balance  sheet  posi¬ 
tion  is  sound. 

Heneral  Steel  Wares  has  been  af- 


mg  ind'is  ry  general,  and  ''  '’■'••^'’n  operations  during  the  last 

I’anada  Mo.ir  Mills  ha.s  naturall.v  felt  competition  from 

he  effect  of  these  conditions  along  manufacturers  in 

with  other  operators  in  his  f'cW-  ,he  domestic  market.  Belief  from  this 
For  the  year  ended  August.  1930.  has  been  given  by  the 

arnings  of  the  company  fell  oonsid-  y^vcrnmcirt  at  Ottawa  in  the  tariff 


In  addition  to  these  I  hare  some  "'ber  line’s  of  manufacture.  These  i.ssiies.  while  offering  noi 

Simpson  s  preferred,  and  m  small  ""•ably  the  production  of  fertiliser,  quite  as  high  investment  qnalific.s  as 

amount  invested  in  bonds  which  .should  bolster  up  earnings  the  other  issues,  appear  to  have  real 

/  had  in  mind  to  purchase  some  [•’•'’'"K  'bis  period  of  leduccd  earn-  attrartions  at  current  levels. 

Steel  of  Canada.  Sherwin-Williams.  It  must  With  regard  to  Itorninion  Bridge. 

C.P.R.  M'ould  also  like  your  opin-  forgotten  that  bmelter.s  as  a  there  t.s  a  possibility  that  the  very 

ion  on  Canadian  General  Elrctrie  and  of  several  years  of  extremely  substantial  additions  made  to  the 

Smelters.  Do  von  think  the  taller  b'fh  earnings  has  been  able  to  build  company’s  plants  during  the  p.ast  two 
icitl  be  able  to  maintain  diridend  in  «  very  substantial  reserve  and  yea.-s  may  result  in  .some  over-exp.an 
wno  of  prwe  of  copper.-Sr.  RE-MI.  ‘'•‘rplu.s.  This,  of  rour.se.  must  be  .sion  in  certain  directions.  At  the 

.  considered  an  important  factor  m  the  tim^*.  however,  with  the  many  hip 

The  stocUi?  which  you  now  hold  re-  dividend  -possibilities  for  this  stock,  projects  iindorway,  or  scheduled  in 

sourd"Vommnn'^mLL'l'^  the  ®*ber  .sectirities  which  are  worthy  ‘Jifferent  parts  of  Canada,  from 

_ _ '  of  consideration  are  Dominion  Tex-  which  Dominion  Bridge  should  share. 


M’ould  also  like  your  opin- 


icill  be  able  to  maintain  diridend 
view  of  price  of  copper. — ST.  REMI. 


the  domestic  market.  Belief  from  this  the  ^'ber  .sectirities  which  are  worthy 

competition  ha.s  been  given  by  the  t^urv  In  ef  them  consideration  are  Dominion  Tex- 

fio VP Fo iYii’'TTf  n f  TMtaw-j  in  flip  '-.anadian  market  to*da^  •  All  of  them  __  *•»  .  -.  »» 


rably  short  of  meeting  dividends  on  brought  d;.wn  and  high  grade  investment  issues;  the  *  ?^"blaw 

he  common  stock,  but  payments  have  important  factor  in  companies  in  each  case  are  leaders  in  leader^  in  thei 

cen  continued  since.  The  rjimpany  s  ^p^^ations  when  general  business  ’beir  respective  fiel.ls.  and  the  secu-  J  ^  partieu'ar  sections  of  the  textile  I 
trong  in  surplus  and  working  capi-  ^.^ndltions  take  a  turn  for  the  better.  '^bould  all  reflect  in  their  mar-  in  c4nLa  In  eLh  case  d 

al,  .and  Its  earnings  record  over  a  pe-  „  „  get  action  during  the  next  three  or  in  vanaoa.  in  acnca.e  ni 

rm,i  hrrn  ronsistentiv  irood  tin-  ^  .  _  ..  .  _ _ _  rection  and  management  is  of  th« 


tile,  Penmans.  Page  Horsey.  Domin-  »^nb.'<tantial  bii.sines.s  and  earnings  for 
ion  Stores  and  Loblaw  Grocelerla.s.  fbe  current  year  .-liould  be  fairly  well 
The  first  two  are  leaders  in  their  maintained. 


riod  has  been  consistently  good  tin¬ 
ier  normal  conditions.  There  are  indi- .  . ..,  ■  ,  . 

ations  that  during  the  current  year  Cosinos  present  time  is  undoubtedly  an  oppor-  years  have  been  consistent: 

onditions  in  the  indn.stry  will  im-  Be  B.  C.  Packers  common,  docs  ,T.  tunc  one  for  the  purchase  of  common  ^  a  ante  s  ee  'cn  o  o 

rove  somewhat,  and  hence  there  is  fJ.  Gundy  still  own  all  the  110,000  .stocks  as  inve.stments.  While  there  is  companie.s  is  very  strong,  it  .should 
a  possibility  that  the  dividend  on  the  shares  boupht  some  years  apo.  I  own  no  indication  that  we  are  back  into  remar  e  a  ose  "e 
ommon  stock  will  he  maintaiend.  In  .some  myself  but  they  show  me  eon-  bull  market  conditions,  it  is  almost  I’**'”cs  axe  mam  ainet 


Packers  —  English  Electric  — 
Cosmos 


four  years  the  economical  and  finan 


All  Worth  Holding 

Please  send  me  information  on  Con- 


cial  conditions  in  the  Dominion.  The  !  b'’*f  earnings  record.s  over  a  pc-  .so/Wotrd  Bakerw.s.  Canada  Mneoar 


present  time  is  undoubtedly  an  oppor- 


Re  B.  C.  Packers  common,  docs  ,f.  tunc  one  for  the  purchase  of  common 


panics  bax-e  maintained 


\oranda.  Bine  fHhhnn.Canada  Drcdr/r. 
—SCB. 

Norandii  appears  attractixe  at  pres¬ 
ent  Icvel.a.  The  company  i.s  fortunate 
in  having  ore.s  of  high  gold  toiitenl. 


Hi  VERY  inventor  plairrir 
oxxps  it  an  a  duly  to  liim.- 
self  rrpulnrly  to  review 
Ilia  holdings  with  a  view 
to  making  advanlugeotis 
exchanges,  disposing  of  any  sceiirity  whose  market 
price  may  have  risen  to  a  figure  out  of  relation  to 
that  of  other  investments  gix’ing  equal  proleelion, 
and  eliminating  any  inveslmenl  for  which  the 
outlook  has  become  iinfavoiirahle.  A\  e  .shall  be 
pleased  to  assist  any  investor  in  doing  this.  Our 
information  will  he  found  helpful;  anti  xvt'  invite 
you  to  wrritc  or  to  call  upon  us  at  any  time. 


The  National  City  Comijaiiy 


MONTREAL 
369  5t«  JanMtt  5tr««t 

OTTAWA 
as  $p«rL«  5tf«et 


TORONTO 
^29  Bay 

Ol’t-REC 
9  *  St.  Antic 


ny  case,  there  .seems  no  real  reason  sidcrablc  loss.  the  general  belief  that,  business  and  •‘•'Jbds  over  i-bo.  gold  recovered  pr.sctically  pays 

o  fear  any  interruption  in  the  pay-  Re  Enplish.  Electric,  T  understand  industry  is  at,  or  ejose  to,  ba.se  lex-els  »  P^^rlod  when  operating  conditions  in  the  cost  of  producing  copper,  xvhicti 

ents  of  the  preferred.  that  this  is  ‘really  a  ssibsidiary  of  the  and  that  some  change  for  the  better  or  the  textile  indust  ry  (heroforc  i.s  plain  profii.  Noranda  l.s 

Wc.stcrn  Canada  preferred  has  not  Enplish  Co.  Is  this  true?  If  so.  how  will  not  be  long  delayed.  Improx-ement  unsatisfactory  I>y  earning  around  Sl’.OO  .t  .share,  xvhicb 

cn  particularly  active  in  recept  many  of  the  40,000  shares  (B)  arc  xx'lll  be  somewhat  slow  in  deve  oping  ^  "  competition  from  should  warrant  at  least  the  pre.sent 

arkets  and  sales  since  the  beginning  owned  by  the  Enplish  Co.  About  how  but  it  appears  none  the  less  aa.surcd.  American  and  t-uropcan  mili.s  in  the  price,  and  is  in  .an  excellent  po.sition 


Offices  in  New  York,  Chicago,  WA.shinpton.  Ssn  Fr.inrisco.  Seattle, 
London,  .^.xchester,  Arosterdam,  Geneva.  Tokyo  nnd  more  than  fifty 
other  cities  of  importance. 


.\merican  and  European  mills  in  the 


price,  and  is  in  an  excellent  po.sition] 


of  the  year  have  been  rather  light,  the.  many  shares  are  owned  by 
trice  having  held  almost  steadily  Corp.? 
ound  90,  although  one  odd  lot  .sold  a  Re  Cosmos.  I  heard  a  ru 
eck  or  so  ago  at  85.  Cosinos  business  had  been 

-11  »  ¥  V-  ajfected. 

nternat.  Power — ^Massey-Hams  ^  Finmin 

^  I  ;  1.  ..a  dcllVCrCd  tO  SttbSCrlher  Ul 

Can  you-  explain  Hqw  international  _ ^ 

Power  whose  last  financial  statement  _  *  .*  *  _  . 

^  pood,  docs  not  more  up.  It  can  be 


t  ff-t;  AJ  iii/i  la  ft  w»  viy  u  (  ftUH/  uu  w  1 1  o  iiuun  tiiv  ivoo  aas-vu  ■vs.a.  -  .  .  j  . . .  .......  i'x.e.-i<iv>ti 

any  shares  are  owned  by  Power  Steel  of  Canada  has  not  parlicipat-  *"  advantage  of  improvement  in  ! 

,rp..’  ed  to  such  a  marked  extent  in  recent  »  Lvfh*  ?L  "  c.  i - - - - 

Re  Cosmos.  I  heard  a  rumor  that  strong  markets  as  has  many  of  the  ,  ;  to.ire  nr,  i  n  ^  t’osolidatcd  Bakeries  and  t 'anarl.a  j  ••’«  ftilurc  outlook  is  quite  goo<l  with 


Cosmos  business  had  been  seriously  other  market  leaders;  the  chief  rea- 
ajfected.  son  for  this  doubtless  being  the  liti- 


ment  in  the  tariff  on  some  linc.s,  the  vmegar  durin.g  the  past  ve.,r  operat- 
outlook  for  the  future  is  bright  For  p,,  „pder  handicaps,  an.i  ilic  earnings! 


a  return  to  normal  conditions. 

Canada  Dredge,  xvhere  biisine 


l',)r<  u pint' 
aboil  t  I  ho 


on  Irl!  mr  onyt  hina 
\\  /DOW  . 


under.staii  I  lliat  l  iiite.l  I'orcii- 


On  what  day  is  The  Finaiician  imps  gation  between  the  two  classes  of  in off  coii-  and  profits  far  last  year  naturally  fell  pine  is  |,r(-lii<  ;iw;  111  a  sinntl 

■tivered  to  a  subscriber  in  TaronloT  shareholders  which  has  been  going  on  J?"'  .sidorably.  In  each  ca.sc  there  nre  >0"'  re.sult.s  for  19;’9,  is  under.stood  niilllng  around  I.’,  tmi.  of  ore 


for  some  time,  and  which  has  .still  to  P^  partly  offset,  if  not  entirelj’,  V>y  ppp^pects  for  roc.overy  with  any  im-  M”  ''ax  e  earned  the  dividend  on  its  i:,  tin  11.'- 


It  i.s!  of  course.  ImpossiUo  for  us  to  be  .settled.  This  feature  is  only  *  l’.''0'‘'mcnt  in  general  l.u.sincss  condi-  ‘.ommon  stock  with  a  good  margin  to,  merely  help  d-fray  a  portion  of  cost,-. 


ZrS  orthis‘''stoL^lt  IsoTiLre.  mon  is  still  held  by  Wood  Gundy  &  check  on  the  market  action  of  ^ese^ 

Do  you  think  it  would  be  a  pood  «bow  improvement,  immedi- 


statc  how  much  B.C.  Packers  com-  technical  factor  and  will  not  act  as  a 


orally  low  purchasing  power  prexail- 
Ing  in  the  country  throughout  the 


tions  and  stocks  might  be  hold  for  '•'•’i®  company  is  one  of  the  i  tIk 


their  possibilities  over  a  period. 


most  important  operators 


thinp  to  buy  another  bO  shares  at  «  substantial  interest  in  the  turn  for  ^tter.  Notwlthstan^^^^  increas^  protec 

'  ./  ouu  .V  ,  ,  company,  the  unfavorable  busincs's  conditions  .  ir, 

he  present  price  so  that  I  might  '  ■.  wht^i,  T.rox-ides  should  be  reflected  m  earnings 


tion  should  be  reflected  in  earnings 


nf  fUsrne*  and  obscure,  the  company  be-  a  good  proportion  of  demand  for 

Z^about  .dbana  and^ Sherritt  Gor-  ‘"s:  dependent,  as  it  is  for  profitable  Steel  of  Canada  products,  ‘t  is  uwler- 


The  future  outlook  for  this  stock  is  prevailing  in  the  West,  which  both  companies. 


Blue  Biblion  xva®  merged  Lost  yo;,r  ‘•’'‘'‘ininR  indii.slry  in  Canad.o..  and  ha- 
with  I’ure  Gold  Manufacturing  I’o.  f  considerable  volume  of  orders  on 
both  of  these  organir.ations  ha ve  •‘“"‘L  "hifji  were  c.arricd  info  the 
built  iin  .'I  siib.stanlial  biisine.s.s.  iiip  <urrent  ye.ar  with  .som<‘  other  <-on- 


Page  Hersey  has  had 


rnings  built  up  a  siib.stanlial  biisine.ss,  the  current  ye.ar  with  .som<‘  other  con- | 
one  in  western  Canada  and  the  other  tr.acts  in  pno.-ntcef.  The  outlook  is 
rather  in  eastern  Canada  for  their  variou.s  improvement  in  oiK>ration.s 


operations  upon  several  factors  which  stood  that  the  company  will  «arn  record  of  earnings  during  the  brands  of  coffee,  tea.  c.s.sence.s.  e,c.  ‘I'tnn?  1931  and  th 


_ \OT\RY  uijoii  serial  laviuio  nmcii  j  .  - 

"ctpr.L-  rvf  irwprnafinnnt  are  bcyond  the  control  of  thc  manage-  dividends  on  both  classes  of  stock  with  ,  ,  .  .... 

Xer  XTX  to  offer  L  rIXe  3  such  as  the  run  of  salmon  In  the  a  healthy  niargin  to  spare.  The  com-  f  'be  company  for  1930  indicated  der  difficultie.s  due  to  prevailing 

ihXLs  foTa  over^  rivers,  which  are  controlled  by  the  pany  has  built  up  over  a  period  earnings  of  over  »10  a  share  on  the  conditions  in  the  coffee  market.  I„il 

i^tics  for  a  hold  ovei  a  P®^-  company,  and  the  demand  for  the  pro-  of  years  very  substantial  reserves  and  common  stock,  being  one  of  the  best  with  goo.1  management,  which  is  xxell 
i?h  op3!^  subsidirries  m  SouS  •••  Canada,  but  surplus,  and  it  is  difficult  to  visual-  achievements  so  far  recorded  for  ihej  known,  and  the  good  .celling  brand.s. 

nd  CentraJ  America.  We.st  Indie.s  throughout  a  wide  export  market.  izc  any  situation  which  would  ia 


dividends  on  both  classes  of  stock  xvith  Past  three  or  four  years.  The  .show-  This  company  has  also  operated  un-  '“'■•I'  holdinq 


United  Porcupine. 

.\bniit  21  years  apn  my  lali 


1  icin  in  a  .-mall  wa>  . 

There  is  ni>  niaiUit  tlt.n!  wc  Know 
of  for  tile  stock. 

I.VMi  sriM  LVdBS  JO  IIFKI’. 

Bcgina.  -  The  annual  niccliiig  of 
the  Snskatclicwan  Laud  .‘>iii\ cyors’ 
.Association  i-  .sclieclulcil  lor  .Marcli 
2nd  at  Bcgina,  lull  owiim  to  the 
pressing  importance  of  rertain  mat¬ 
ters  to  be  iliseiisseii  ,it  tills  assembly, 
this  year,  the  sessions  are  likelv  to 


band  purchased  100  shares  of  riii/cd  '  run  inio  the  next  dav 


nd  Newfoundland.  There  i.s  ample 
room  for  expansion  in  all  of  these 
ields  and,  as  a  matter  of  fact,  rex-e- 
ues  and  profits  of  the  various  Bub- 


There  is  ample  ccb^PaPy  enjoys  good  manage-  x-olvc  any  interruption  in  dividends 

in  all  of  these  '"®ttt.  which  is  a  prime  consideration,  here.  The  stock  at  current  levels 
r  of  fact  rexT-  .stock,  by  reason  of  the  x-ery  yields  around  4'A%,  which  constitutes 

le  various  Bub-  of  the  bu.siness,  must  always  an  attractive  return  on  a  security  of 


P  R  E  r  E  M  I 


AMONG  OFFICE  BUILDINGS 


idiaries  have  shown  steady,  if  not  be  considered  a  special, x.e  issue,  this 

pectacular,  improvement.  There  are,  •‘‘'Sards  Engl.sh  Electric,  this  issue  ts  «11  ng  at  le^  than  1»  times 

f  qourse,  considerable  prior  charges  company  js  not  m  any  sense  a  subsi-  the  anticipated  earnings  for  193»-  Top 
head  of  the  common  stock  here  and  ^^ary  of  the  Briti-sh  organization,  might  do  much  worse  than  add  to 
t  may  be  sometime  before  dividends  capitalists  doubtless  still  re-  your  Steel  of  ttnada  holdings  m  the 

n  the  junior  issue  can  be  paid,  ‘am  some  interest  in  the  corporation,  light  of  these  factors, 

ence  the  market  progress  of  the  se-  but  control  is  now  definitely  invested  The  detractors  of  sound  power  se- 
urity  may  be  somewhat  slow.  If  you  Canadian  hands.  Nesbitt,  Thom-  eurities  in  Canada  can,  we  bel  eve. ; 

re  however  content  to  wait  for  re-  interests  are  generaUy  understood  find  little  basis  for  their  arguments  m  i 

urns  on  your  investment,  it  may  not  have  some  stock  interest  in  Eng-  current  conditions.  The  belief  has  1 
a  bad  idea  to  average  down  at  to-  '•■‘•b  Klectric.  but  just  how  many  been  expressed  in  some  quarters  that. 
ay’.s  prices.  shares  are  held  by  them  is,  of  course,  there  is  a  danger  of  over-production  j 


We  would  hesitate  to  adxrise  any  impossible  to  say. 
ddltion  to  your  Mas.scy  Harris  bold-  regards  Coi 

ings.  This  company  has  been  seri-  company  has  bee 
’Usly  affected  by  conditions  in  West-  tions  which  prex’i 


impossible  to  say.  -in  electricity  by  reason  of  the  verj’ 

As  regards  Cosmo.s.  doubtle.ss  this  material  additions  made  to  water 
cO'mpany  has  been  affected  by  condi-  power  capacity  in  Canada  during  the 


usly  affected  by  conditions  in  West-  ‘‘P"®  ^’b'ch  prevailed  in  the  pulp  and  Pa®t  two  or  three  years.  The  point  is 
TO  Canada,  and  it  was  found  only  PaP®*-  i»i  the  pa.st  two  years;  missed,  however,  that  in  ^most  every 

ecently  necessary  to  discontinue  the  ‘•b's  in  view  of  the  fact  that  one  of  case  where  a  new  development  has 
ixddend  on  the  preferred  stock  of  the  tbe  principal  products  of  Cosmos  been  projected,  production  has  been 
ompany.  Indications  are  for  a  slow  Plants  i-s  used  exclusively  by,  pulp  and  Pretty  well  contracted  for  before  a 


climb  back  insofar  a.s  Massey  com- 1  Paper  companies. 


on  is  concerned,  and  it  seems  to  us 
that  there  arc  many  more  attractive  St.  LawrCtlCC  Gas  &  Oil  panics  from  dirterent  p^ts  of  the 
ssues  on  the  market  to-day.  j  have  at  hand  n  letter  and  punt-  country  which  have  **_ 

eiscoe,  while  of  course,  still  in  the  ptet  from  the  St.  jAtiormce  Gas  &  Oil  ^  ^ 

pcculativc  .stage,  appears  to  offer  ftyndicale.  Will  you  kindly  give  me  i, i«n 

some  attractions  for  a  purchase  at  what  information  you.  can  on  this  business  depression  duripg  980. 
today’s  IcvcKs.  The  compajiy  has  al-  company  before  t  invest.—OSIJAWA. 

ready  proven  up  a  considerable  vol-  avc  would  not  recommend  a  pur-  substantial.  With  new  plants  coming 
umc  of  ore  at  the  property.  It  is  un-  phase  of  St.  Lawrence  &  Gas  &  OU  »  others 

lerstood  that  plans  arc  under  con-  Syndicate  units  in  view  of  the  fact  Promised  for  the  early  future,  as  a 
Idcration  for  an  incrca.se  in  the  mill  that  xxo  .see  little  hope  for  commercial 
parity,  while  the  future  for  the  succes.s  here.  government  at  ^tawa,  the  de- 

mine  appears  to  have  been  definitely  wc  may  say  that  it  has  been  for  Power  during  the  next  few 

improved  by  the  recent  entry  of  new  years  known  that  there  is  a  Sd^r- 


start  has  been  made  on  the  project. 

Reports  of  the  various  power  com¬ 
panies  from  different  .parts  of  the 
country  which  have  so  far  been  Is- 


pcculativc  .stage,  appears  to  offer  Byndicate.  Will  you  kindly  give  me 
some  attractions  for  a  purchase  at  what  information  you  can  on  this 
today’s  IcvcKs.  The  company  has  al-  company  before  t  inve.st. — 08UAWA. 
cady  proven  up  a  considerable  vol-  wc  would  not  recommend  a  nur- 


T 

ih 


mine  appears  to  have  been  definitely 
improved  by  the  recent  entry  of  new 


ent  government  at  Ottawa,  the  de¬ 
mand  for  power  during  the  next  few 
years  should  show  just  as  great  a  ra¬ 
tio  of  growth,  if  not  greater,  than 


,nd  powerful  interests  into  the  00m-  able  volume  of  natural  eas  all  groxvtn.  ir  not  gTcaicr,  man 

pany.  Through  thTs  portion  oT  Quebec  Pro-  ‘bat  experienced  during  th®  past  two 

Abana,  and  Shcrritt  Gordon  are  vince,  but  although  attempt.^  have  pX 

ess  attractive  insofar  a.s  early  possi-  been  made  in  the  past  to  exploit  these  ranT7« 

ilities  .ire  concerned.  Both  of  these  fjeidg,  no  success  has  ever  been  "  Corpor^ion.  Southern 


ilities  .'ire  concerned.  Both  of  these  gas  fieli 
mines  are  base  metal  producers  and  attained 
nre  consequently  seriously  affected  as 

far  as  earnings  outlook  is  concerned  Cnmna  _  ve^iiu  iwa,  o  ...a.a— 

by  the  weakness  in  the  base  metal  Alliance  Mining  Sherwin-Williams  common  is  well 

markets.  Probably  you  will  remember  a  min-  worth  consideration.  This  company 

y.  .•{.  If,  .f.  inp  corporation  by  the  name  of  Co-  occupies  a  dominant  position  in  the 

Q*  t  W  X*  t  A  rona.  Some  few  months  ago  I  re-  paint  and  varnish  field  in  Canada; 

Meet  Wares  rrererred  eeived  notice  that  this  had  been  tmk-  enjoys  the  highest  type  of  manage- 

Pleasc  advise  if  it  would  be  best  to  en  over  by  the  .  Alliance  Mines  and  ment  an  direction  in  Canada:  and  its 
udU  or  retain  preferred  .shares  of  Gen-  Securities  Co.  with  headquarters  In  products  have  .an  outstanding  reputa* 
craZ  Steel  Wares,  Ltd.,  they  were  Ottawa,  asking  vie  to  exchange  viy  tion  not  only  throughout  the  Domin-’ 
purchased  at  $100  per  share. — BAXK.  shares.  Could  you  .give  me  any  in-  ion  but  in  the  export  market.  The 
Unless  it  is  necessary  for  the  hold-  formation  in  regard  to  this. — F.  H.  R.  company’s  record  of  earnings  over  a 
rr  to  obtain  dividends  on  the  funds  in-  Alliance  Mining  Sc.  Securities.  Ltd.,  period  of  years  has  been  a  notable 
vested,  we  question  the  advi.sability  of  was  formed  in  1930  to  acquire  the  one,  and  dividends  have  been  main- 
taking  the  heavy  loss  indicated  by  the  properties  and  other  assets  of  sev-  tained  on  the  common  stoclt  oxer  a 
sale  of  General  Steel  Wares,  preferred  eral  Quebec  mining  companies  which  long  period.  The  balance  sheet  posi- 

were  at  that  time  more  or  less  dor-  tion  of  the  company  is  exceedingly 

■ - mant.  strong  and  there  is  a  high  equity 

KSSSSSSSSSSiSiSSS=!=SSS!||  These  mines  comprise  Corona,  behind  the  junior  is.suc. 
ir  Boischatel,  Duprat  Mines.  Marriott  With  regard  to  C.P.R..  as  Canada 

II  Mines  and  the  Mormac  Development  goes  so  goes  this  great  Canadian  er- 

Co.  These  acquisitions  were  made  on  ganization.  The  company  is  natu»-all.Vj 
an  exchange  of  share  basis,  and  of  the  feeling  keenly  in  its  operating  results 
.Alliance  Mining  &  Securities  author-  the '  generally  unfavorable  economic 
ized  capital  of  3,000,000  shares,  no  par  condition^  prex’ailing  in  this  country 
xalue,  756,100  xvere  issued  in  ex-  throughout  .1930,  Nolwitbstanding 
change  for  Duprat  shares,  500,000  this  fact,  howex'er,  advance  estimates 
shares  to  former  Coix>na  Miners  share-  from  well  informed  sources  indicate 
holders,  7ft.768  to  shareholders  of  that  the  dividend  on  the  cqmmori 
YvmarAfitavitfV  llV  Boischatel  Aline.s,  140,000  to  share-  stock  has  been  almost,  if  not  quite 

1.I1V©811I1^  holders  of  Marriott  and  30,000  to  covered. 

_  _  ,  I  Marmac  Development  Co.  This  means  The  fact  should  not  be  lost  sight  of 

Jyl  3,  J  I  that  a  total  of  $1,503,868  shares  were  that  C.P.R.  has  many  sources  of  reve- 

exchanged  for  the  securities  of  the  ntje  other  than  from  the  operation  of 
Tor  twenty  years  indixiduals  companies  which  were  acquired  for  a  the  railroad,  notably  its  hotels,  trans- 
•u  »,  ♦  lu  liav..  ••••’®  •"  ®xce.ss  of  one-half  of  the  au-  Atlantic  steamship  lines,  and  its  land 

throughout  me  coimiry  oaxc  tborized  capital  of  the  new  company,  department.  In  the  Ught  of  the  fact 

been  assisted  by  us  in  Becuring  Under  the  terms  of  agreement  that  the  West  appears  Mtiely 'to  be 

sound  and  remunerative  invest-  whereby  the  Alliance  Mining  &  Se-  somewhat  slower  in  showing  recovery 

,  ..  curitios  took  over  these  mines,  any  from  the  depression  than  the  other 

meats  by  mail.  treasury  of  the  compan-  parts  of  Canada,  C.P.R.,  wi|lch  dei 

xir  J  J  ‘lu.,.., I®®  acquired  went  into  the  treasury  of  pends  upon  the  prairie  provinces  for 
WntclodaywUhoutohligtUion  company  and  it  was  prodded  Tvery  ^bstantial  proportion  of  its 

to  our  Correspondence  Dept.  that  75%  of  these  funds  is  to  be  in-  revenue  in  -all  direettons,  may  not 

Jor  Booklet  C  x-esited  in  dividend  paying  securities,  feet  the  effects  of  improvement  in 

the  proceeds  from  which  are  to  be  general  conditions  as  quichly  as  inany 
C'  cYiipIrle  Rr  future  dex'elopment  of  the  of  the  industrial  and  public  utility 

'jrCCnSniClQS  OL  ViU  properties  owned  by  the  companies  organizations  In  the  oountrj’.  It  seems 
Investment  Bankers  entering  the  merger,  likely  that  1980  will,  however,  prove 

Members  Montreal  Stock  Exchange  The  Allance  Mining  &  Securities  to  be  a  base  >  year,  in  which  case  the 


Power  and  Quebec  Power,  all,  we  be¬ 
lieve,  offer  real  attractions  to  the  in¬ 
vestor  at  today’s  market  levels. 

Sherwin-Williams  common  is  well 


ihese  firms  will  be  your  neighbours 
in  the  New  p — - •'  

Aldred  Building 

Business  —  like  a  man  —  is  judged 

by  the  company  it  keeps.  Tiie  prestige  FriM  rK 


Steel  Wares  Preferred 


Investing  by 
Mail 


Tor  twenty  years  indixiduals 
throughout  the  country  have 
been  assisted  by  us  in  securing 
sound  and  remunerative  invest¬ 
ments  by  mail. 

Write  today  without  obligation 
to  our  Correspondence  Dept. 
Jor  Booklet  C 

Greenshlelds  &  Co 

Investment  Bankers 
Members  Montreal  Stock  Exchange 

17  St.  John  Street,  Montreal 

■iso  Mount  Royal  Hotel  Building 


Business  —  like  a  man  —  is  judged 
by  the  company  it  keeps.  Tiie  prestige 
of  any  business  is  perhaps  its  most  im¬ 
portant  asset.  Tenants  of  the  Aldred 
Building  are  assured  the  prestige  of  a  good 
business  address,  both  by  the  quality  of 
the  Building  itself,  and  by  the  standing  of 
their  tenant  neighbours. 

Among  those  who  have  leased  space  in 
the  Aldred  Building  are  the  following: — 
Aldred  &  Co.  Limited 
Audette  &  O  Bricn 
Cook  &  Magee 
Fair  &  Cameron 

Foster,  Place,  Hackett.  Mulvcna,  Hackett 
&  Foster 

Garneau  &  Ostiguy 
Gillespies  &  Co. 

Greenshields  &  Co 
C.  H.  Hanson  &  Co. 

Hannaford  Birks  &  Co 
Lafleur,  MacDougall,  Macfarlane  A:  Barclay 
Lighthall  &  Bridgman 
Montreal  Safe  Deposit  Company 
Sharp,  Milne  &  Co. 

The  Royal  Bank  of  Canada 
Conveniences  available  to  tenants  will  include  a 
restaurant  to  be  operated  by  Bowen  s  Limited, 
Safe  Deposit  Vaults,  Barber  Shop,  Tobacco 
Shop,  Newsstand  and  Telegraph  Offices. 

ALDRED  &  COMPANT',  LIMITED 

Telephone:  HArbour  7117. 


entering  the  merger,  likely  that  1980  will,  however,  prove 

The  Allance  Mining  &  Securities  to  be  a  base  >  year,  in  which  case  the 
slock  is  really  a  gamble  aa  no  indica-  stock  is  well  worth  attention  at  to- 
tions  were  given  from  development  so  day’s  levels,  yielding  as  it  does  over 
far  done  on  any  of  the  properties  ac-  6W%‘-  .  ' 

quired,  or  that  any  of  the  properties  Canadian  General  Electric  cannot 
could  ultimately  be  developed  profit-  be  overlootced  in  any  well  chosenilist 
ably.  '  of  investment -common  stocks.  -The 


ALDKED 

B  UlUUD  l*N  C 

ON  ‘  PLACE*  D’A  R  AA  E  S 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  20,  1931 


_____ 

J\  Modern  Asset 

. to  a 

nation's  commerce 

One  of  the  greatest  forces  in  the  building  of 
modern  prosperity,  has  been  that  of  instal¬ 
ment  financing. 

It  has  enabled  the  consuming  public  to 
achieve  a  high  standard  of  living  on  terms 
at  once  convenient  and  dignified.  It  has,  on 
the  other  hand  helped  merchandisers,  manu¬ 
facturers,  distributors  and  retailers,  in  in¬ 
creasing  stock  turnover  and  in  keeping  assets 
liquid. 

In  the  vanguard  of  this  branch  of  business 
stands  the  Industrial  Acceptance  Corpora¬ 
tion  Limited.  The  service  it  has  rendered 
has  brought  its  development  to  nation-wide 
proportions,  sound,  and  carefully  fortified. 
I'ounded  upon  a  universal  need — operating 
on  the  principles  of  service  and  financial 
security — forging  ahead  into  the  creation  of 
enlarged  opportunity  in  the  whole  broad 
field  of  commerce,  it  is  helping  build 
national  wealth  and  individual  comfort 

Writf"  us  for  complete  details 

T  ^  f)  1)  S  T  R  T  A  L 
ACCEPTANCE 
CORPORATION 

LIMITED 

Offices  in 

flAiifax  Cf.  Jobs  Ciarb^  Montreal  Ottawa  Toroato 

Winnipira  Rrirlfia  Cnlicat’T  Kdmoatoii  %*ancoQTar 


HOTEL  COMPANY 
'  SHOWS  EARNINGS 
AT  LOWER  LEVEL 

Mount  Royal  Net  at  $202, 63S 
'  Against  $422,554  in 
1929 

PRESIDENT  OPTIMISTIC 

States  That  With  Normal  Busi¬ 
ness  Conditions  Dividends 
Should  Be  Resumed  Before 
Long — Worldng  Capital  Up 


rnitsfanding  of  uo  r'»r  'ainc  i  P|?M17D  A I  r'DRU/TlI 
mon  sfoek.  One  interim  disburse- 1  UnUTYlll 

men!  of  JO  trnl.s  per  share  was  paid;  _ _ 

on  the  coDimoo  on  November  1.  DIICIMli  CC  NATIt 

'  The  present  comp.Tuy  was  formed  i'  !  DUulllIilJU  Isv  Itl/ 
1028  and  public  offering  of  the  pre-  ••• /-i  mMvvrvfm/i 

:  ferred  shares  was  made  in  .Tune  o:  QTFPI  IWr  TPIKTn 

‘  that  year  at  par  and  accrued  inter-  U 1  JultlilliU  lIlUlJlw 

est  with  a  bonii.=  of  three  shares  o.'i  _ 

i  nSred'”'  ‘  Guaranteed  Funds  Up  18% 


HIGHER  PROFITS 
FROMOPERATIfNS 
STANDARD  CLAY 


Guaranteed  Funds  Up  18%  At 
$668,832 — $10,916,003 
Under  Administration 


Operating  Earnings  of  $134,838 

’  .AJihoufili  lower  rarnins-!  aie  re-  Compare  With  $12.1,059  ”To"Lnt 
ported  by  (he  .Moun!.  Royal  Hotel  in  1929  contintir 

for  lf)3i),  president  Alderic  Ilay-  .  ,  ness  litiii 

mond  slates  that  wiih  the  dra.stic  SURPLUS  AT  $121,023  annual  s 

reductions  already  effected  in  oper- .  _  Tiusls 

yfing  costs,  and  with  a  normal  re-  Higher  earniriss  aud  a  furthe."  monilw  i 
covery  in  hiirdness  conditions  Pen- ,  „.f,ii;jns  l  apilal  post- 

eially,  it  would  appear  ih.at  earn-  in  the  an)ju;il  report  earninus 

ings  available  for  dividends  in  the  ud..  for  favorahu 

I  not  loo  distant  future  will  justify  the  year  ended  Decemher  :;i.  If'lJo.  geneivl 
payment  of  the  arrears  of  dividends;  Deducted  from  oneratina  earnint.,  'he  year 
ton  Ihc  preferred  stock  and  rermit]of  $i.'H,828  were:  Rond  interest,  .81.1,-  '"tuked 
I  resumption  of  regular  dividend  ra.v-’(„io;  depreciation.  S.iS.n87;  laxprovi-  0cparim( 


EARNINGS  LOWER 

Increasing  Tendency  of  Public  to 
Utilize  Trust  Companies  as 
Guardian  of  Funds  Demon¬ 
strated  During  Year 


SURPLUS  AT  $121,023 


igg  'ritronlo  niiroan  'I'lic  KInnnrInI  Tim"* 

Toronto,  (.Irovvtl)  in  assets  .otii' 
continticri  expansion  in  trust  bus!- 
iiess  handled  is  icvealed  in  the  R'tl 
123  annual  staienieiii  of  the  Slerlin-- 
Tiusls  Corporation  for  the  twelve 
furthe."  nionllw  ended  Dcccnihcr  111.  Ih'lO. 

1  posi-  ft  spite  of  moderate  reduction  in 
report  earnings,  consequent  upon  the  ii'i- 
id  for  favorahie  conditions  for  htisincs.s  in 
gcncivl  which  |  revailed  dnriiifi 
irnOit  the  vear.  the  hahuu'  sheti  .'hows 


menfs.  The  statement  shows  net  j  and 

earning.s  of  $.801,821  a.s  contrai'ed  pj-,nt,  $5  285  a  n 
With  $1,0,51,401  in  1020.  while  net  ’paving  a  net  pr 
profits,  alter  deducting  lol’.Tna.  nediicuor 

exjienscs,  interest.  la.xes  and  also.  ^  per  cen 

after  making  ;;dequate  provision  'nr :  “f,,,  }},p  y 

depreciation,  amonnted  to  $202  636,  Avuth  previous  tie 
coninared  with  $422,551  in  the  pre-  at  $113,264 

ceding  year.  i  palanen 

riainin.gs  for  the  ycat  vvetc  .stiff!- ]  Profit  and  loss 


I  Sion.  $3,600:  and  expenses  at  Hume  dency 


marked  impiovomeut  m  its  various' 
clrparimonis.  'i'he  increasing  ten¬ 
dency  on  the  part  of  the  public  to| 
oiilize  trust  i  onipanies  as  aitar- 


.821  a.s  contracted  Plan,  55  og5  ^  „f  , (5,,  07.3.  and  utilize  "  u.si  companies  as  guar- 

in  1020.  while  net  ipaving  a  net  pro'i*  on  the  year  of  nians  foi  funds  aiu  j’  !. 

Rducting  operating  $22.7^5.  Onducuon  of  dividemls  at  the  ■  esiaies  is  further  demonstr,  tea 
SI.  la.xes  and  a:so.f...,,p  0  per  cent  ,  or  $15  000.  left  a  i-’c  experience  of  the  sieilinp 


.siirphis  nn  the  yrar  of  $7.76.'>.wh!cii. 
with  previous  balance  brought  for-  year, 
ward  at  $113,264.  left,  a  net  pro  it  aino'.in 
and  loss  halanee  of  $121,020.  ..*’,'1*' 

Profit  and  loss  account  figures 


’  cieni  only  to  permit  a  payment  of  al  compare  as  follows: 
dividend  of  2  per  lent.  on  the  enm-  ,,,,,, 

. ■'  "cr  -•■•"fa.-rd  cir,-'k  Oner.  farn.  Sni  'r.S  : 

outstanding.  This  dividend  amount- 1  Jtond  tnt.  .  .  <5. 000 

o  i.avnig  a  haiam  c  01 

$66,121.  This  amount  addexl  to  the  •.vjj.  pxp 
surplus  brought  forward  at  $10.064. j 

makes  a  sttrpliis  carried  forward  at :  Ji- * ^  ' 

December  .H.  1030.  of  $85,185.  i  '  '  ' _ _  - 

Profit  and  los.s  account  figures  for  |  Purplu.'  .  T.Tcv  l 

the  past  two  years  compare  as  fol- ^  -'urp.  •_ 

htws;  :  p.  r.  I.,  iia.1  ..siL’i.osn  : 


sni  s:;.s  >*i-M.nv''  $ i 


.3  1'',232 

% 

2.3..'.S2 

.  i,'.,0ftn 

1  i.ono 

.*  7.763 

$  1.232 

$ 

23..-, 82 

.  11.3.264 

S'l.ISfi 

.,wh!r  h.  ■I'rusis  t  orporution  during  the  past  | 
ht  for-  year.  (iiiaraniecd  trust  funds, 

‘  pro  it  aino'.inte(l  to  $668,832  at  the  close  of  i 
the  ycitr.  iepresciiiin.g  an  increase* 
fi'^urcs  1’'’’'  imovlous’: 

‘  '  ■  year,  while  estates,  trusts  and 

■igencv  accounts  under  .idministra-  , 
'iVroiiT  showed  an  increase  of  $667,127; 

nti'i '  or  6.6  per  cent,  in  a  total  of  $10.-: 
n!'..lii  .  OI6.OO::.  i 

,;.38i’  After  provi.-ion  for  all  inanagc- 
1  merit  expenses,  etc,,  the  net  earn-, 

;  vsj  ings  amonnted  to  $62,086,  as  com-. 
-  •  pared  with  $70,184  in  1020.  This  j 

■rs'’  amount.  together  with  .$3.104 1 


p.  &  L.  t;ai..$i:i.o:ri  .iiis.t’fii  $100.00 


iNot  •n!n;ng5 
!  Interest,  '  ti. 


133n  1320  • 

$  $  i 

804. S21  1,351.434  ' 

281. 1S6  .307.863) 


;  year,  made  the  lotal  available  for, 
j  appropriations  $65,280.  Dividends  j 
•— E.Tpensee  Hume  plant.  'were  paid  to  shareholders  of  $46,- , 

,  t.  ,  i  884,  which  was  at  the  rate  of  6fr  ; 

.\mong  the  halmcc  sheet  tfema.  .  government,  and 

cash  IS  shown  higher  at  $42,440;  ac- ^  (,„sincss  taxes  absorbed  $8,156.  The' 

amount  carried  forward  into  the: 
r.32  to  $50.3  8;  htli.s  rece.vab  e  arc  ^  5,(,  o.,q_  ' 

V  ’  ■  ?  :  (  apital  Accoiifit  Chiuiffes. 

or  ‘  Changes  shown  in  the  capital  as-  , 

a  $«23.344.  against  ,.06,.  .0  a  account  included  a  decrease  in! 

f  ta”oVJnr?  t  ^  nfireemenfs  receiv- I 

$998,104.  Iota  assets  at  $1.-  ,3-  533^  .tandingat 


-Atlantic  Sugar  Refineries 

LIMITED 


ST.  JOHxX  -  N,B. 


Cen.  Offices  t— 211  McCILL  STREET 
MONTREAL 


I  Hiirpliis 
;  I’r.  sni  p- 


!  Rolanrf-  ,  . 

•  Dcprec.  fpriori 


.  321.000 

;i21.069 

.  203.635 
..  136.51  1 

422.556 

1P9.542 

,  66,121 
19,064 

13.014 

72.026 

.  85,185 

8.5.040 

80,000 

.  85.185 

5,040 

the  period  'are 
•  from  $11,034,701. 

7.32  to  $55,318;  bills  receivable  arc! 
higher  at  .$24,811,  as  arc  investments; 
at  $8.3.9!)1.  Inventories  are  carried  ! 


' '  '  ■  ’  j  The  company’s  good  working 

lotal  assets  for  the  period  are;  capital  position  wa»s  further 
down  to  $10,825,607  from  $11,034,701.  strengthened  during  the  vear,  cur- 
A  new  item  of  securities  appears  at  rent  assefa  at  the  c.losc  stiindlng  at 


1  accrued  inferost,  at  cost,  were  re- 1 
further  j  jjyppj  by  $24,898  to  $24,499.  Loans  ' ; 
i  bonds  and  stocks  and  acxrued  in- j 
I  lerest  appeared  at  $24,720  as  com-;! 


$.597,892  and  is  offset  by  reduction  $429,905,  and  current  liabilities.  $30,- !  nong  a  vl4r‘Lr 

in  cash  of  .$165,894  to  $.53,056,  call  676.  leaving  net  working  capital  at  ^  ?  J  w.  k 

loans  down  $100  000  fo  $200,000  and  $399,22.9,  against  $384,419  at  4he  !  ‘‘"o^Lnefr 

property  account  is  down  to  $8,379,-  close  of  the  preceding  year.  I  ment  were  shown’ Tt  M  6  3n  *  Ad 

™  from  »8.«3U5«.  I 

The  net  working  capital  position  past  three  years  is  shown  herewith:  j  jn^reased  $8,960  to  $101,408.  Cash  on  i 
the  company  showed  an  improve-  1930.  1929,  jj2S,  hand  was  reduced  from  $56,892  to  i 


property  account  is  down  to  $8,379, 
714  from  $8,634,356. 


of  the  company  showed  an  improve-]  19.30.  1323.  1928. 

rnent,  excess  of  current  assets  overiC’urr.  «ss»ts. $423,905  $238,600  $38V.20l  I 
current  liabilities  in  the  current  Habs.  .  30,676  14,181  21,079 1 

Et.otemeDt  standing  at  $551,847,  aal  y'yv.  c  ~T$333,^3%3's4  413  $.36  *  T’2 

cempared  with  $311,329  at  the  end;  ,  , . -  •  - 

of  1929.  remarks  to  sh.oreholders,  ] 


Working  capital  position  for  the ; 
past  two  years  is  shown  herewith; 


1930.  1929.  1928.  hand  w^as  reduced  from  $56,892  to  i 
;Purr.  «ss»ts. $429,903  $398,600  $386,201  I  *41  7:57  Total  eanital  assets  in-' 
|Curr.  llabs.  .  30,676  14,181  21,079  1*^^’''’  :,  I 

! -  I  creased  by  $13,642  to  n  total  of  $941,-  ; 

'.V  W.  (•  .  .$393,223  $334,4  1  3  $.362.122  1045.  j 

I  In  his  remarks  to  sh.oreholders.  VL"  ’"’PO'-tunt  changes  re- 1 

I  the  president.  Lt.-Col.  Herbert  Mol-  gtiarantecd  trust  ac-  j 


:  son.  said  in  part; 


count  wa.s  an 


tj  1930  1929  ;  ment.  your  company  is  able  to  re- roauccu , 

rur-  as'ots  786*  •’oo  7 1  ?  400  '  This  I  ' 

IGuPr.  irX'*  235;7?2  m  particularly  gratifying  as  the  pc- 1  ,  f 

I  - - - j  riod  envepcd  by  this  report  coin- 1  ' $100  par  value,  on. 

Work,  capital  .  651.S4T  311.329  ,  eidod  with  a  .severe  industrial  and  fi-;  P''"‘’  $786,220.  ! 

i  The  president.  .1.  Alderic  Ray- j  nancial  depression.  Your  directors  1  ?^^®P''f'!'r i 

mond,  in  his  remarks  to  sharchold- 1  have  plea.sure  in  announcing  that  reserve  fund  stood  at  j 

!  ers,  says  in  part:  'dividend  of  two  per  cent,  on  the''' 

“The  year  under  review  wa.s  in-‘eommon  stock  of  the  company  was :  operations  for  the  | 

deed  a  trying  one  for  .all  classes  of!  declared  on  the  19fh  day  of  .January.  ’  fi'i„  i 

industry'  and  the  hotel  business  from  |  ’WL  payable  on  the  ICIh  day  of ! stability  o.  your, 

I  coast  to  coast  reflected  the  general  P'ebruary,  1931,  to  shareholders  of' p  tration  was  n^,'’er  .so  well, 

conditions  prevailing.  The  tourist  record  on  the  31st  January,  1931.”  ‘  >he  satisfactory  man- 

busine.ss  was  particularly  disap-! - i  ner  tn  vvhich  it  has 

pointing  and  was  in  sharp  contrast !  *1  1  ta  n  depression,  as  1 

lip?, DIVIDEND  EARNED 

r:r'  “Lt  I  by  IONFS  RROS  ^  E"  -'-s 

.ever,  which  is  but  temporary  and'  JUllLU  UilUUk  i  i 

will  improve  with  Ibe  recovery  of  i  _  Total  earning'  ! 

i  business  conditions  generally,  which!  Show«d  $1.45  on  Common  ^4,4  $3'26i'323^^i36 ' 

irecoj..^  »«w  seem.  <le,m.,.,,v  c™p.«d  With  $1.20  J]  !;  JUilS  H  ' 


As  ivill  he  s«cn  from  Ihe  state- ! 


while  cosh  was  reduced 


Claude  Neon  General 
Advertising  Limited 


PAINTED  DE  LUXE  DISPLAYS  .  .  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  j!!  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coa»t  to  Coa«t  *1'  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 

MONTREAL 


Capital  stock  i.ssued  amounted  to, 
9.402  shares  of  $100  par  value,  on  ! 
which  there  had  been  paid  $786.220. 1 


coast  to  coast  reflected  the  general  |  P'ebruary,  1931,  to  shareholders  corporation  was  nover  .so  vv 
conditions  prevailing.  The  tourist  record  on  the  31st  January,  1931.”  ‘  .’n  the  satisfactory  mi 

busine.ss  wa.s  particularly  disap-! - i  ner  tn  vvhich  it  has 

pointing  and  was  in  sharp  contrast !  i  '  nat^'o  ta  n  depression,  as  | 

iih?, DIVIDEND  EARNED 

r:r'  7hr.  I  bY  IONFS  RROS  ^  E"  -'-s 

.ever,  which  is  but  temporary  and'  JUllLU  Ull  Vja  i  “  '  i 

will  improve  with  Ibe  recovery  of  i  _  Total  earning'  ! 

i  business  conditions  generally,  which!  Show«d  $1.45  on  Common  ^4,4  $3'26i'323^^i36 ' 

irecoj..^  how  s.cm.  <le„..,.,,v  hh.|  c™p.«d  With  $1.20  J]  !;  JUilS  I'lj  ' 

“The  convention  business  also  did]  Requiremenb  j  — — - ! — '  „...  — 

i  not  come  up  to  previous  years,  i  -  '  flMIAlf  THf ICT  II 1 C 

i 1 HAS  : 

'i;har!n1o;rr\ears''"'’'  withTond^LeJ^Tt  tl  PROFIT^ 

*  “The  reduced  spending  power  of  bv  ?  earned  j  lllUfll  1 

the  travelling  public  iLde  itself  S  tL  -  ' 

:  evident  in  the  decrease  in  per  eapi-  of  Canada  T  imiteT  for  tlie’^vear'end'  Trusts  Up  10  p.c. — ! 

■  Deposits  Refined  6  Per  | 

,  darcl  of  service.  It  is  of  course  im-  Although  general  business  condi-  Cent.  I 

‘  perative  that  this  be  maintained  tions  throughout  1930  have  anturally' - j 

'Under  .such  conditions  it.  has  been  it  falling-off  in  profits  from*  ts*  riaaBciai  Tlatat  j , 

extremely  difficult  to  decrease  the  ‘-I'e  1929  record  high,  directors  of  ihe !  .  Pofonto.  —  L mon  Trust  Company  j 
i  cost  of  .service  in  proportion  to  lhe  company  fee!  that  a  most  satisfac- 1  !?  I'CPotf  lor  the  year  1930  shows] 
'decrease  in  revenue  show'ing  has  been  made  under!'"®  esi.atcs  and  trusts  section  had: 

"Since  your  board  assumed  con-  conditions.  Net  earnings  i  "early  10  per  cent.  | 

itrol  of  the  company  on  March  20  before  depreciation  approximated  six^  the  ye.ar.  In  common  with  many] 
‘1930.  a  number  of  important  oper-  interest  requirements  on  all'",'"®’’  n^Posit  taking  Institutions.; 

lating  economie.s  have  been  effected  outstanding,  while  net  profit:'?'®  coiupau.v’s  savings  deposits | 

land  expenditures  controlled  without  depreciation,  bond  interest,  re.  1  "  moderate  decrease  being] 

;  In  any  way  Impairing  the  standard  other  charges  is  equal  to|  "’ihin  6  per  cent,  of  the  1929  fig- 1 

I  of  service  given.  The  application  of  "^^zly  three  times  preferred  dividend  i  I 

;  these  economies  will  bo  more  appar-  renuirements.  and  a  surplus  of  near- 1  ,7"®  P''®’’"-  «"d  loss  total  avail- 
lent  in  the  future  operation  of  the  *123,000  is  provided.  Earnings  i  ?hle  at  the  end  of  the  year  was  | 
'company  and  should  be  reflected  in  common  stock,  distributed  as  *246.6-6.  of  which  .$122  405  was  car-: 

la  material  increase  in  eaminga  ®  the  issue  of  6’^%  cu-  forward  from  1929.  leaving  $124,- , 

!  available  for  dividends.  mulative  convertible  preference  321  as  net  profit  for  1930  after  pro- 1 

i  "The  property,  plant  and  equip-  shares  offered  In  1929  by  Gairdner  &  aiding  for  all  management  cost,  dt- j 

1  mem  have  been  maintained  in  a  high  -  ®>"ount  to  $1.45  per  share  tootors’  and  auditors’  fees  and  other  j 

1  state  of  efficiency.”  ""  the  stock  outstanding  as  against  .expenses.  The  1929  profit  which  was] 

- - -  dividend  payment  of  .$1.20  per  share.  ‘?t33.737  was  thus  hardly  maintain-' 

^  ^  a  ■»!  Under  excellent  management  the  ra-!®d.  but  Hie  result  xvas  considered, 

UAWI  L  I  |/A|m  I  II  t'o  of  current  assets  1o  current  lia-1  highly  satisfactory  in  view  of  the' 

.I/rafUjI  \]ll<llll  vV*  j  bilitics  has  been  increased  from  314  tmusual  difficulties  met  wulh  during! 

fvnfap|>p  f\llFll\P*ir4  '  ^  ^^39  to  4  to  1  in  the  year  ^he  year. 

llrrrKN  ®"ded,  while  $23,000  in  bond?;  fh*^  appropriations  included  the; 

441*1/  1/1 1 11/lilll/ :  and  preferred  stock  was  written  ot7i"^'i‘9l  dividends  and  year-end  bonti.«  ! 

;  _ *  i  a.^  compared  to  $19,300  in  1929.  •  of  $70,000.  laxc.s  and  dejirecialion ' 

I  Action  Taken  on  Preferred  Stock  Assets  of  the  company  are  shown  at !  and  $]no9'00,  which  the  'di- ' 

I  A-  Rseiilt  rvee  it2  ;  $996,968.  of  which  amount  current!  '®'^tor8  decided-it  was  de.sirnblc  to  i 

i  wimculhcs  assets  total  $689,914  and  inventories  i  ®®'  ''’®  lurtber  provision  for' 

j  in  Gr2un  Trade  '$244,969.  Plant  assets  after  setting ;  losses  on  western  farm  j 

t  _ _ _ _  'aside  depreciation  retseme  of  .8141,-  mortgages  in  view  of  prevailing  j 

IVronto  eui-caa  The  KTnaorlal  Timei  !  725.  are  shown  at  $306,954  i  conditions.  i| 

:  Toronto.  —  Ajinouncement  of  the;  Liabijjties  include  current  liahth-,  3 he  president  Henry  E.  Gooder-t 
.decision  of  the  directors  of  Bawlfitles  of  $170,826,  bonds  outstanding  i  ham,  K  C..  presided  at  the  6h8r«- , 
.Grain  Co.  Ltd.  to  defer  the  dlvi-i  $258,800;  preferred  stock,  $.135,000; '  holders’  meeting  and  dealt  with  the; 

'  dend  on  tho  preferred  stock  as  for  no  p.ar  value  common  stock.  $109,350, '  progress  during  the! 

I  the  quarter  ended  March  31  next  .and  surplus  account  of  $122,998.  |  J’o^r.  Dr.  J.  H.  McConnell,  the  vice- j 

Is  a  reflection  of  the  difficulties' - -  president,  and  C.  D.  Henderson,  the  i 

I  which  have  attended  grain  handling!  !_•_  n-ai-i  j  r>  i  ^  j  general  manager,  also  addressed  the 

j  companies  in  Canada  and  else- !  rilblado  Ke-elected  ^  j  meeting.  ! 

i  where  during  the  past  couple  o^j  Montreal  Stock  Exchange  i  _  - - - - - 

j  years.  This  preferred  stock  carried ;  - -  —  ‘  Satisfactory  PrOfipress  j 

an  initial  dividend  of  1*4  per  cent.;  John  Pltblado  was  elected  a  mem- i  Welland  Discount  Corp.  | 

on  September  1,  1928.  and  the  die- i  her  of  the  Montreal  Stock  Exchange.!  Toronto* — At  the  Welland  Dis- ! 
bursement  has  been  continued  reg- 1  bringing  back  to  the  floor  a  trader  count  Corpnratiou  Limited’s  second 

'  ularly  up  to  the  present  time,  the' who  .spent  many  year.s  os  the  repre- ]  annual  meeting  of  shareholders,  it 

last  quarioi  ly  disbursement  having ;  sentative  of  John  IUhlado  aiul  Com- 1  was  reported  that  the  company  was 
been  made  on  December  1,  19.30  !  pany  which  isj.  now  re-established  in  |  making  satisfactory  progress.  A  sub- 

, 'I'his  6^  per  cent,  cumulative  re- !  business,  Mr.  Pltblado  who  will '  stantial  .surplus  was  shown  after 
I  deemable  preferred  stock  of  $100  par;  carry  on  businea^  under  the  name  of'  payment  of  the  7'r  dividend  on  Its 
j  value  is  outstanding  at  20,000 shares;  .lohn  Pitblado  and  Company  without!  preferred  shares  together  with  a 
being  preceded  by  two  issues  of  any  partners  has  hla  office' located  special  dividend  of  4%  on  the  corn- 
bond*  and  followed  by  60,000 shares!  at  460  St.  James  street,  west.  *  mon. 


Showed  $1.45  on  Common 
Compared  With  $1.20 
Requirements 


UNION  TRUST  HAS 
$124,221  PROFIT! 


Deposits  Declined  6  Per 
Cent. 
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|WouLuii®iiEi|R 

I  AI$6  the  De  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  N5  PLUS  ULTRA 


Distilled.  Blended.ond  Bottled  inScoflandl 


BAWLF  GRAIN  CO.  I 
DEFERS  pDEND: 

Action  Taken  on  Preferred  Stock 
As  Result  of  Difficulties 
in  Grsun  Trade 


meeting. 

Satisfactoi 


Canada  Power  &  Paper 

Corporation 

'  Total  Daily  Capacity  of  Plants: 

1944  Tons  of  Aen  sprint 
Jl>»  Tons  Pure  Kraft  Paper  ; 

240  Tons  Pure  .Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

t’.vw  Ml!!.s  .at  Pemhioke.  Ont..  provliicing  AVhItP  I'lue,  Tied  Pine 
;,au  spruce  Lumber  Pickets,  Lath:-',  etc.-  Annual  t^'ii’i.actty 
of  25,900.000  1'.  II.  .\I. 

Successor  aud  Operating  Company  of 

lielgo.i.'anadinn  Paper  CompaHy  I.iinltoil, 

Shnninivan  Palls,  (}ue. 

SI.  .Ifaiiricp  Paper  Coinpaiiy  Liniite;!, 

Lap  de  la  .Madeleine,  Quo. 

Lniirentide  Company  l.iinited, 

L  ^  tJrand  'Mere,  Qiie. 

n  J*  Liiiireiitide-Ottana  Conipauy  I  iniited,  IBHT 

Pembroke,  Out.  Wm 

nLu  Port  .Ui'red  Pulp  and  Paper 

Corporation,  i.p-'Q 

Port  Alfred,  Doe. 

IVayagnmack  Pulp  and  Paper  Co.  ^  ^  J 

^  HeadOrneei 

IkflliriBSALpODEBBC 


Abitibi  Power  &  Paper  Company 


LIMITED 

TORONTO 


Ont. 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont.  * 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont, 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


National  Steel  Car 

Corporation  Limited 

Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
—  Drop  Forgings. 

HAMILTON,  ONTARIO,  CANADA 


821  SL  James  Street 


-MONTREAL,  QUE. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii-dinq 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steal 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  >  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CAM^IN. 
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;:)!«.  ENGINEERING 
SHOWS  EARNINGS 
3.17  PER  SHARE 

rompares  With  $5.67  in  1929 — 
Working  Capital  Higher  at 
$2,283,411 


New  Curb  Partnership 


SEEKING  OTHER  LINES 

’aper  Machine  Orders  Fell  Off 
Sharply  and  Hydraulic  End 
Very  Active,  States  President 
— Dividend  Cut  to  $2.40  Basis 

I.owor  profits  but  a  strongt honed 

I'orkina  oapiial  position  is  rovoaied 
n  the  annual  rojinrl  of  the  Dominion 
luBineerins  AN'orks,  T.imited.  foi'  the 
J'oai-  ended  Deeeinbcr  :il.  IfdlO.  llarn- 
Ints  avai!al)!e  for  the  eonimon  stock. 
I'Cforc  prc\idiug  for  research  evpen- 
litiires  wei'c.  equivalent  to  on 

aeh  of  ilie  lll-xuiio  .-ihares  outstand- 
|n.<t  as  agains^  dividend  distribution 
>f  St  ))er  year.  liarning.s  in 
|vere  *5.07  a  share  while  the-  liti’S 
arnings  i-te  was  per  share. 

view  of  iiie  showin.c  of  the  com- 
[■any  and  to  allay  various  runior.s 
Ihot  have  Iieen  current,  at  a  suli.se- 
■luent  lucefiiig  of  the  board#  direc- 
lors  (ieclared  a  dividend  of  tIO  eeiU  < 
shar"?  in. -tear!  of  deferring:  tiiis  ac- 
|ioa  iinii!  ifie  usual  .March  meeting. 
Profits  on  eoutraets.  intere.st  oti 

Inve.-itnmurs  and  other  earnings  of 
he  Dori’ninii  Mngineering  Works, 
•iiniled.  after  providing  for  incomt 
ax  in  ilu'  fiscal  ye.ii-  ended  Der'etu- 
icf  :;i.  was  .i:.).'i7.2.52.  vvhieh  eouiv.arcs 
ith  .M'f’t.lf!  Mi  the  pievious  vt'ar 
^nd  •?  1 . 1 I,(:72  iii  P'2S.  .\fier  luovid- 
g  for  depreciation,  a  balaiiec  Of 
'17.2.52  is  shown.  vviviie  dividend 
equii'emetu..:  for  the  yt'ar  v'  v  re  S50fi,.  ' 
'f'O.  ,\fter  payment  of  .'?l.'l,iji:i  for  re- 
eareh  and  d(  velopmenf.  tlie  eom- 
aay  load  to  draw  .*1111, :pn  from  tlie 
urp'.ms  .aceouut  to  (  over  c.xpendi- 
iires  in  the  liseal  ye;ir. 

Profit  jind  loss  aeeount.  figures 
fompare  a.s  follows; 


^’5 


Arthur  Meighen  Joins  Campaign 
For  Rehabilitation  Silver  Values] 


rauaJiao  interest  in  the  e.vu'paign  | 
for  the  niodlfleutlvin  of  tlie  co’-'.! 
standard  and  the  rehablliratioi:  of 
i  silver  values  has  iiecn  inereased  ity  1 
the  iuldres.s  before  tiie  IJuffalo 
‘  tjhainber  of  ('(>iumereo  tills  week  of; 
'Right  Hon.  .Arthur  Meigiiett,  former 
prime  minister,  in  whieh  he  i  dvo- 
e.ited  the  reduction  of  tlie  wor’.d'.s 
33  per  cent,  gold  base  standard  .ns  a 
j  sound  iiiterntitional  pvdiey  of  i>re- . 
I  venting  futitre  economic  depres-* 
sions.  i 

!  Mr.  .Meie'ien  placed  res-nuisibilii;' 

I  for  leaden  hip  in  smdi  aeiiou  oti  tite 
'  Prited  States,  which,  lie  said.  t:n- 
I  donhtorily  was  today  tlie  ittdustrial 
I  leader  of  the  world.  “One  eoiintry 
;  eotilri  mil  act  a’otie  in  ihi.s  wiiy.''he' 
said.  “.Ml  of  the  naliv>ns  of  the; 
.world  would  have  tv)  move  eon- 
eertcdl.v .“  , 


'file  vvorld's  33  per  cent,  gold, 
st.indard  could  bit  substantially  re-  I 
d'.'.eed.  It  will  have  to  he  reduced! 
tmless  more  gold  hs  produced,  the  I 
tpeaker  believed.  i 

In  eonjuiietion  wtih  sueh  action,  j 
Mr.  .Meighen  advised  the  more  cum- 1 
num  itse  of  silver.  He  said  tliat  wo  i 
.should  remember  that  silver  not  j 
only  i.i  a  commodity,  hut  a  medium  ' 
of  e.xeii.ingv',  and  Is  eumuiouly  u.^cd  ; 
iiy  ilOi'.OOb.Oiiit  people.  The  use  ef 
silver  would  contribute  to  the  sta- 
hilit  of  the  economic  vvorld.  "I.et- 
ting  thf  price  of  silver  drop  the, 
wav  we  have  has  done  great  harm  .0 
tile  Imying  power  of  the  Orient.  Ka- j 
lional  stc)!--  must  he  t.aken  to  obtain 
a  rcasoiialde  ratio  of  silvv'r  to  goid.’'j 
The  calling  of  more  si’vcr  into  ] 
circulation  woud  enable  the  world's 
eiirreney  to  increase,  he  said,  ; 


New  York  Life  Insurance  Co. 

51  Madison  Avenue,  New  York 

Incorporated  under  the  laws  of  the  State  of  New  York 

A  MUTUAL  ORGANIZATION,  FOUNDED  IN  1845 


|)i;SM0M>  G.  >1  \.SSY-lU;RE.'>i|  OKI*. 


Canadian  Industrial  Companies 

Maintain  Strong  Liquid  Position 


T'uronto  llureuu  Tiic  i-'iiiiinclxil  Tlme.«i 


ni.VRLES  T.  Oll'O-XT. 


•f  Pi.-l'. 

1  c. ft, dun 

2ft:..' ‘j:,  2 

210.281 

In  In  iK'f 
■'•nt.  Kr.-. 

•597.2.-)2 

7  IS.  CM 

inu.tiOO 

lalani  1- 

)i-1  .  A- 

ill.-'.  Jir-s. 

••■l/l'Ja;']": 

TIX.IM 

9.00i» 

,S21.;j91 

.-.n.oort 

Ji'*  idrnrls 

.'mo.ono 

T09,4:n 

DOO.nOd 

771,391 

:;.5:!..832 

loniis 

1  tft,3(U 

20'i,li'l 

i2o.r*.‘'.9 

urpitiy 

.siirp. 

is.nct 

C09  ^91 
i.:5;lo39 

901. 4S0 

*.  A'-  L.  liai 

1.-109,020  1. 

259,539 

Xol#'; 

+--Froni 

np.■^  a  flop 

—  Di'f  u’it. 

riimracts.  iiiterpft 
nnU  inif!coll;nioou.s 
providinjf  for  inconir 

on  in- 
rr\  rn- 
‘  tMN. 

.\  new  brokerage  firm  has  lieen 
formed  in  .Montreal  tinder  the  name 
of  Ileresford  &  Dupont,  with  mem- 
bersiiip  in  the  .Montreal  Curb  Mar- 
*  ket.  The  principahs  arc  Desmond 
I  G.  .'I.issy-Heresford,  who  has  been 
I  elected  a  member  of  the  Curb  .-tnd 
;  who  ha.s  been  identified  with  the 
'  Montreal  Stock  IJxchange  firm  of 
;  Mathevvson,  McDennan  (c  .Molson 
j  since  1937.  and  Clmrles  T.  Dtipont. 
'  who  was  forni-crly  with  the  Royal 
,  Trust  Company. 


I  Toronto. — At  the  iiresent  jiiiie- 

i  ture,  when  eomuiodities  move  more 
:  slowly  from  iiianufaeturiiig  iilaitls 
,  Wid  collections  on  commodities  sold 
are  backward,  a  sh.irpei'  di.st inet ion 
s  made  between  current  assets  tbat 
are  liquid  and  tliose  that  are  made 
i  up  of  invemorios  and  receivables. 

I  riiere  are  some  companies  ih.'it 
'  c.in  show  a  great  excess  of  current 
;  a.ssets  over  current  lialtiiiiies,  and 
i  Iliat  liave  l>eon  forced  to  leduve  or 
;  sns|)ond  div  idends,  heeatise  the 
I  hnik  of  ilieir  ciirreiit  as.set.,  are  lieil 
I  u:i  ill  inventories  and  receivables, 
and  liave  Imen  for  some  time.  With 
t  espeet  to  rceciv  abict  .  .selllemeuts 
are  merely  deferred,  but  inventories 
have  deiireeiaied  in  value  iii  most 
ca.se.s  during  the  past  year. 

Not  for  many  jrar.s  have  certain 
important  lines  of  nianiifaeturcd 
goods  Iicen  offered  by  the  retail 
stores  at  sucli  low  prices  us  at  the 
present  time.  Tlicse  conditions  re¬ 
flect  the  position  of  maniifaetiirers. 


other  obligations. 

Companies  that  have  large  fur-| 
rent  assets  in  a  frozen  or  iiartinll.v  ; 
frozen  state,  and  have  hank  lo.ins 
outstanding  against  the.se,  ate.  the- 
oreticall.v  at  Ictist.  siib.jeet  to  taint 0  ' 
extent  to  dielation  of  tlicir  li.ink.s.  ; 
A  ease  oeenrred  rerenD'  w  liere  di-  ' 
lectors  of  a  company  had  to  cancel; 
a  preferred  dividend  that  had  been' 
declared.  I 

In  analyzing  the  cttrrenf  position  , 
of  eomjianies.  account  must  bo  giv¬ 
en  to  the  nature  of  the  business.  In  | 
the  ease  of  some  companies  the 
turnover  is  quick  and  on  a  cash  ba¬ 
sis.  In  others,  large  inventories  have  | 
to  he  carried  for  seasonal  reasons. 
Generally  speaking,  however.  enro-‘ 
fill  management  has  been  necessary  i 
and  prophetic  foresiglit  to  maintain 
inventories  within  a  reasonable  la- . 
tio  of  the  huying  power  of  the  luibltc. ; 

The  accompanying  table  shows  j 
that  many  leading  industrial  com- j 
pantos  have  maintained  a  stron,g  and  ; 
liquid  balance  sheet  position  whieh 


DIVIDENDS 
Payable  in  1931 
$72,542,000 

NEW  BUSINESS 
1930 

$900,897,000 


Loaned  to  Canadian 
Policy-holders 
and  Invested  in 
Canadian  Securities 

$56,600,000 


tm 


m 


m 

’'I'i 
*  w 

I 


Insurance  in  force 
Dec.  31, 1930 
$7,626,000,000 

Branch  Oices 
in  most  of 
the  larger  cities 
of  the 

United  States  and 
Canada 


many  of  which,  evidently,  have  had  1  shotild  assist  those  organizations  1 


'  Keen  Bidding 
I  For  Stock  Of 

N.  B.  Telephone 

!  (Continued  from  Pago  1) 
i  Until  the  smoke  has  blown  away  one 
I  ma.v  merely  speculate  on  whether 
there  really  is  an  effort  on  foot  to 
.sceuro  control  of  the  local  company 
or  merely  a  desire  on  the  part  of  the 
htiyors  to  have  a  substantial  holding 
of  New  IJnm.swick  Telephone  Com¬ 
pany  stock.  Brokers  who  are  buy¬ 
ing  state  they  don't  know  for  whom 
ire  acting,  adding  “and  that's 
were  given  the  business." 

!  There  is  some  rumor  that  the  As- 
,  u  ,  MI  •  ..1  i  soeiated  Telephone  Company  of  the 

states  wishes  to  extend  in 
eeiined  to  i.9a3  trom  SUl j  Canada  and  that  the  American  Tele- 
I  iirrent  a.^set.s  for  tlie  period  .'ire  j  T^iiephone  Company. 

whieh  is  associated  with  the  Bell 
Telephone  Company  of  Canada,  is  in¬ 
terested  in  the  Maritime  Telephone 


t f.ir  vvorkmrn's  eonipen.natieii. 

Total  a.ssets  for  the  period  are 
fovvn  to  .?(!,. i36.5Sl  from  ?7,1,S0,S06. 

ash  is  up  over  .^loO.nbO  at  $374.61.5, 
Investment.-;  down  $161,090  to  .$334,- 
and  call  loan.s  are  a  half  million 
lower  at  $, 5.50, 000'.  Receivable.s  drop- 

led  siiarply  from  $S33.9.5."  to  $313.7$0  1 
ihilc  bonds  including  deposit  gupr-  « 

(ntee  with  the  Wnrkmen’.s  Compen-  ‘  ' 
ation  Board  are  .$160,000  at  $1,497,- 


lovvn  over  $2.5.000  to  $;5,0,S1,364  de- 
•liiied  shariily  to  $800,95:’.  from  $1,- 
!9S,S19  leaving  net  working  capital 
|ip  at  •$3,3,8't.ll  1  from  $3.2.58.316. 
tVorlilng  eaiiital  position  for  the 


tst  three  years  is 
1: 


li.ih. 


.ti.5: 


shown  herewith; 
era  ia2s 


:i.557.i.'t.'.  o.t.o.5.ros 
t.ras.sia  i,isi.7r..s 


'oik.  e.ip.  r.28:;.-tn  r.2.5$.,Tiii  r.ir.':.a5o 
In  reiioning  to  .shareholders  on  hc- 
jialf  of  the  hoard,  the  preisidcnl,  G.- 
|l.  Dug.gan.  .‘j.'iys; 

‘The  Hydraulic  Turbine,  busine.ss 
a  been  very  active,  order.s  having 
liocn  received  for  Uveiity-four  hy- 
Iratilie  turbinc.s  having  an  aggregate 
[apaeity  of  751,800  h.p. 

['ho  orders  for  paper  maehinci; 
Mill  aec;e.=sorios  fell  off  .seriously 
iftor  the  early  months  of  the  yetir. 
Mid  at  the  close  had  practioall.v  ceas¬ 
'd,  with  ilie  rc.su!t  that  the  Paper 
ilachinery  I)o]iarltnenl  wrote  orders 
nr  only  25'^;  (>f  the  total  business 
•ntered  during  the  year— reversing 
he  proportion  of  work  taken  during 
he  iiast  four  vears  when  the  jiaper  j 
naehinery  bu.siiics.s  supplies  75%  of , 
he  iota.l  orders.  ; 


question. 

Last  fall  a  fre.sh  Week  of  sh.ares 
was  iilaccd  on  the  market  by  the 
local  eompan.v.  It  had  been  the 
praetiee  to  offer  these  issues  to  pres¬ 
ent  .shareholders  at  par  but  they 
were  open  to  the  general  public  at 
the  market  jirioe.  Tlie  demand  for 
the  .stock  may  be  dated  from  th:it 
period  reaching  the  high  point  of  to¬ 
day. 

Brolscr.s  who  have  been  buying  the 
sloekintimatc  that  the  demand  seems 
to  be  over  and  tlie  prevailing  price 
was  around  $18,  with  tiic  further  in¬ 
timation  that  no  further  fancy  prices 
are  etcpcelcd  to  be  paid. 

The  New  Brunswick  Telephone 
Comiiany  lias  not  issued  any  state¬ 
ment  in  the  matter  hut  at  the  com 
liany’.s  office  tlie  impression  was 
given  that  a  large  blocic  of  stock 
had  changed  banils  with  the  Bell 
Telephone  Company  of  Canada  being 
the  principal  buyers.  It  is  .slated 
thiit  the  chief  buyers  in  the  original 
stock  activity  were  on  behalf  of  Pit- 
field  &  Co..  Montreal,  whom,  it 
is  said,  were  acting  for  the  Associat- 


to  dispose  of  products  at  sacrifice  | 
prices  in  order  to  strengthen  their 
liquid  position  and  meet  bank  and' 


i  l-aura  Sprorrl  . 

Havrilton  I'lridRf'  .  .  .  .  .  . 

Fanny  FarirHT  ('ondy 
Gyppum.  Limr  and  AUbnsiinn 
Dominion  Store?  .  . 

Durant  of  ('anada  . . 

Doroinion  EnginterinR  . . . . 

I>ominion  HridjCf' . 

r oftmoN  Imperial . 

Dominion  Glass  .  .  . . 

Huildinc  I’rodurts  . . . 

;  Gity  Dairy  .  .  . 

i  Corksliutt  Flow  . 

I  Canadian  Dredge  T  )«>ck . 

j  Canadian  Gen.  Erirtric . 

Canada  Bread . 

■  Can.  Car  xt  Ko  jiidry . 

I  Canada  ('emont  . 

M.  L.  H.  &  V.  ron«  . 

Can.  Bronze  . 

Distil  Seapram? . 

Ea?t .  Dairie? . . 

McC'olI-Frnntrnar  .  . 

Chap,  (lurd  . . 

Nat.  Breweriep  . . . 

Nat.  Steel  Car  . 

Pape  Hrrpey . 


maleri.nlly  in  weathering  the  nd-^ 
verse  influences  from  existing  eco- 1 
nomie  conditions;  I 


Smelters  May 

Give  Attention 
•  To  Stock  Split 


C'aRh  and 

SccuriticR 

Nol  Working 

T.'iana 

Capital  , 

^  n2..^Ht;  $ 
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321.77*. 
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8.804,0-50 

802.0';  8 

188.800 

1.314,000  1 

8:)0.2o6 

1 ,029,996 

3. .544.000  1 

469.417 

736.376 

1,827.92.5 

37,612 

864,038 

891.267 

21.0.7 

6,285,000  1 

4.610 

890.901 

1,0,51.800  i 

I.O.'IO.OJ^O 

r»,o.so,ooo 

1 4.940.000 

n62,42S 

136.807 

1,001.318 

2.608.928 

3,0.30,873 

7.173.853  ! 

2.2.T1.88% 

198.701 

3. 993.7.59  ; 

4.232.986 

20.4 13.209 

30,478.6.50  1 

71.612 

362,796 

395,732 

118.286 

3.701,464  : 

140.670 

.522.500 

24  4,404  ! 

■SOT.r^lO 

4. 648. .541  1 

60.334 

4  5.29! 

311.351  1 

;i75.469 

1,606.  ,'24 

3.40S.2"O 

670.038 

2,292 

1,5.5.5.629  1 

892,449 
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6,121.01g  ^ 

Ek,  not  only 

tor  export 

9  by  gen- ! 

Valuable 

proilucts 

that  hatl ! 

fContinucd  from  Page  1) 


lUS. 

been  going  to  wa.ste  are  now  being' 
recovered  at  liie  great  fertilizer! 
I  plant,  and  it  is  claimed  that  in  duel 
I  time  this  plant  will  make  profits  for' 
j  the  company  that  may  rival  the  in-i 
of  a  huge  fertilizer  industry.  If.s  |  come  it  derives  from  its  metals, 
zinc  plant  during  the  past  year  has  I  -me  fertilizer  plant  (the  first! 
been  increased  by  100  tons  daily,  j  have  hern  in  operation  for! 

bringing  total  capacity  to  100  tons  ;  some  time,  and  the  products  will  be  | 
daily.  The  concentrator  at  Kimbcr- [  sold  to  farmers  this  spring.  i 

Icy  has  a  capacity  of  ti.onu  tons,  hav-  During  (he  vears  from  1925  lo| 
ing  been  increased  Ity  2,000  tons  diir- !  ipoo.  inclusive.  Smelters  has  put ; 
in.g  the  past  two  years.  .-V  test  niill  i  j^fo  the  property  in  the  form  | 

has  been  comploted  at  the  Big  Mis-  j  Qf  depreciation,  depletion,  plants  and  ' 
Bouri  .Mine,  a  subsidiary  gold  enter- ;  properties,  no  less  than  $31,431,613.' 
prise.  Its  cadmium  plant,  complet-jof  (jjjs  $10,696,136  represented  depre-i 
ed  a  little  more  than  3  years  ago.  j  ciation  and  depiction.  $14,738,671  I 
has  been  enlarged,  making  the  com- j  pi^nt  construction  and  .$5,996,806  was } 

pany  one  of  t  he  ^largest  producers  of  I  expended  on  properties  in  develop.  1 

.  ’  ‘  ment.  etc.  i 


“Realizing  that  the  paper  machine- fp, I  Telephone  Company  of  Chicago. 
V  business  is  not  likcl.v  to  be  reviv-  j  .pjjp  impression  scem.s  to  exist  that 
'll  for  some  lime,  your  directors  have  ;  control  of  the  company  remains 
Ten  seeking  other  employment  for  ;  i^-ew-  Brunswick, 
he  largo  proportion  of  your  manu- 1  jj,  stated  that  the  price  of 
acttiriug  capacity  now  idle  by  reason  !  ;\iaritimo  Telegraph  and  Telephone 
if  the  cessation  of  paper  m.tchinery  j  ^pmpanv  stock,  Halifax,  has  drop- 
rders,  and  in  this  they  find  much  i 


'nconragement  in  the  ‘Canada,  First' 
|iolicy  of  the  present  Government. 
I'otir  Company  lia.s  become  a  share- 

Iiolder  in  the  DominicMi  Hoist  &  Sho- 
el  Company,  a  company  incorporat- 


HALIF.W  GlUIX  SHIPMENTS. 

Halifax.  —  Grain  shipments  from 
the  Halifa.x  elevator  since  January 
1st  total  325,810  bushels  as  compar- 


d  jotntlly  by  your  Company.  Domi- i  .jvjth  138.010  bushels  for  the  same 
|tion  Bridge  Company  and  American  |  pp,.jod  last  year.  Grain  on  hand  at 
loist  &  Derrick  Company  for  the  |  f^ievator  amounts  to  925.000 


lurposc  of  manufacturing  in  Canada 
or  sale  in  Canada  and  the  BritLsh 
Impire  construction  and  industrial 
iiachincry.  .Most  of  the  manufactur- 
!ig  for  this  new  Company  will  be 
•arried  on  in  your  shops  and  it  is 
■xpreted  that  in  due  time  it  will  Ite- 
omc  an  important  branch  ot  your ' 
m.sine.s.s. 

"The  manufacture  of  mining  nia-j 
J  hincry  and  other  .similar  lines  for  ! 
fvhicli  your  works  are  exceptionally; 
I  ell  equipped  is  being  actively! 
[-ought,  .<rO  That  .vour  Company  may  i 
ie  in  a  position  to  supply  ihs  share  | 
these  oi  derf.  when  the  demand  [ 
revives.  At  the  present  time  very  i 
[ittle  business  is  offering 

“Vour  plants  have  been  maintained  , 
[n  efficient  condition  and  new  equip- 1 
jent  has  been  added  'wherever  It  has  i 
aecome  apparent  that  the  products  | 
Fould  bs  improved  or  costs  lessened  | 
liy  so  doing.  The  co.st  of  these  im-  j 
irovemenhs  was  $138,877.  i 

“The  stocks  of  raw  material  and  | 
lamifaeturing  supplies  are  well  as-  [ 
.mrted  and  saleable;  the  inventories  j 
:)f  ihi.se  have  been  taken  at  conservu-  | 
tivc  price:-!.''  : 


bushels 
US  rye. 


of  which  about  two-thirds 


this  niine.riil  in  the  world. 

In  addition  to  producing  300.000.- 
000  lbs.  of  lead  last  year.  239,000,000 
lbs.  of  zinc.  14,000,000  Ihs.  of  eoppe.r, 
25.783  ounces  of  gold,  and  6,936.759 
ounces  of  silver,  cadmitini  output  was 
sul.stantial,  and  production  of  by¬ 
products  available  for  the  cbemirril 
and  oilier  industries  has  been  on  an 
important  scale. 

Diamond  drilling  at  Ihe  Sullivan 
Aline,  regarded  as  the  greatest  lead 
porperiy  in  tlie  world,  proved  during, 
the  past  year  the  downward  exten-j 
sion  of  deposits,  which  probably  dou 


In  1930  the  company  earned  some¬ 
thing  more  than  dividend  and  bonus  j 
requirements  of  .$12.50  per  share,  buti 
the  average  for  the  past  four  years! 
is  a  great  deal  more  than  that.  Aver¬ 
age  caruinff  power  over  a  term  of 
years  probably  is  the  best  criterion  I 
of  the  investment  merits  of  a  com-| 
pany.  Profits  per  share  in  1929  j 
were  $17.62,  in  1928  $18.24,  and  in: 
1927  they  were  equal  to  $23.21  per  • 
share.  Equipped  as  the  company  is  j 
now  and  with  a  new  industry  in  pro-  j 
duction,  the  record  of  the  company 


hies  the  known  ore  resources,  giving,  over  the  next  four  years  should  com- i 
the  mine  possibly  $2,000,000,000  worth  pare  favorably  with  that  of  Ihe  past  I 
of  ore  in  sight  or  proven.  j  four  years.  ! 

The  Sullivan  ore  bodies  are  rich.  |  — - j 

menTSication.  tl?  ^HOIVS  PROGRESS,  j 

is  SO  to  40  feet  wide,  wihle  the  north  1  Calgarv.—  Reporting  to  the  Cal- 1 
ore  body  is  as  wide  as  200  feet  ini  j  .  ! 

places.  Characteristic  ore  yields'^'*';’  District  Beekeepers  z\s- 1 

average  millfeed  running  11%  lead.]  socialion,  the  other  day,  E.  G.  Good-  , 
lO.Sr'r  zinc.  36.5%  iron,  and  3  ounces  |  all,  secre1ar.v.  said  that  when  the  • 
of  silver  to  tlie  ton.  This  is  in  ad-i  association  was  formed  on  July  7th 
dition  to  nMnerals  that  make  vastly  members  had  approximate- 

important  by-products.  ,  .  ^  .u  . 

Smelters  has  been  a  pioneer  in  lhe|  *>  colonics  and  that  it  was  hoped 
metallurgical  field.  To  recover  by,  to  double  that  number  this  year.  The 
means  of  research,  experiment  and  honey  crop  last  year  amounted  to 
practical  demonstration  the  wide  di-  about  three  tons,  the  quality  being 
versity  of  products  contained  in  the!  so  good  as  to  command  a  premium 
complex  ores  of  its  mines  has  Ueenj  over  most  of  its  competitors. 


Form  New  Investment  Company  in  Toronto 


(Miarloltetovvii.  —Last  year  1.490.- 
•  14  dozens  of  eggs  were  handled  by  | 
he  Prince  Edward  Island  Co-oper- 
itive  Egg  an^ifpultry  Association. 

gain  ot  l^^^^dozens  over  1029, 
nid  the  volume 

ipcorde^^^^^^wted  an- 


EIGHTY-SIXTH  ANNUAL  STATEMENT 

To  the  Policy-holders; 

Most  of  US  have  labored  together  for  a  considerable  period. 

My  service  in  Nylic  has  covered  forty-two  years.  I  have  been  President  of 
New  York  Life  Insurance  Company  for  nearly  twenty-four  years. 

In  twenty-four  years  you  have  numerically  been  multiplied  by  three;  and  your 
collective  property  in  this  Company  has  been  multiplied  by  three  and  a  half. 

You  have  made  a  great  demonstration  within  a  generation  of  the  power  that  lies 
in  co-operation  between  “humans.”  You  have  become  increasingly  convinced  of  two 
great  truths. 

First, — that  “no  man  liveth  to  himself,  ’  and  the  less  he  tries  to  do  that  the  more 
truly  and  fully  he  lives.* 

Second, — that  men  are  naturally  honest  and  that  those  in  positions  of  responsibility 
and  trust  in  business  arc  more  honest  and  much  more  capable  than  men  are  as  a  whole. 

Emerging  from  the  frightful  financial  disasters  of  1930,  people  are  wondering  if 
it  was  all  or  in  large  part  necessary.  They  are  asking  why  such  heart-breaking  experi¬ 
ences  should  not  naturally  cease  in  countries  organized  to  preserve  the  strength  and  the 
inspiration  that  lie  in  individual  efforts  and  in  the  ownership  of  private  property, 

American  life  insurance  reaches  its  present  greatness  just  in  time  to  answer  that 
question.  It  is  true  that  we  have  had  in  this  the  freest  and  most  individuedistic  section  of 
the  world  (United  States  and  Canada)  a  disturbing  experience.  Could  it  have  been 
avoided  sub.stantially>  I  answer  it  could  and  some  day  such  happenings  will  be  largely 
avoided. 

As  we  emerge  from  this  setback  in  our  economic  system  we  discover  that  one  thing 
remains  unchanged  and  substantially  unaffected. 

It  is  almost  literally  true  that  every  man  who  owns  property  is  poorer  today  than 
he  was  a  year  ago;  but  to  the  extent  that  his  possessions  are  represented  by  Life 
Insurance  he  is  as  rich  today  as  he  was  a  year  ago. 

Tliey  (his  Life  and  Endowment  policies)  have  not  shrunk  in  value— except  as 
he  may  have  used  them  as  collateral  to  relieve  his  needs  in  other  directions. 

Suppose  the  total  outstanding  insurance  a  year  ago  had  been  220  billions  instead 
of  half  that — suppose  the  assets  of  the  Companies  had  been  38  billions  instead  of  half 
that.  How  much  less  would  the  speculation  and  loss  have  been  in  1930? 

Life  Insurance  Companies  will  ultimately  achieve  those  totals  and  greater  oner 
and  they  will  yearly  represent  an  increasing  and  conservative  factor  in  the  whole 
property  problem. 

Life  Insurance  assets  are  not  used  speculatively.  With  relation  to  our  total  national 
wealth  those  assets  represent  a  steadily  increasing  factor.  They  increase  the  factor  of 
stability  and  decrease  the  factor  of  chance.  That  gain  has  been  steady  for  almost  a 
quarter  century.  Outstanding  insurance  will  double  and  assets  will  double  long  before 
the  wealth  of  these  countries  doubles.  The  lesson  of  it  all  is  that  economic  changes  of 
profound  significance  and  of  fundamental  importance  are  taking  place  as  the  result  of 
the  amazing  growth  of  Life  Insurance.  Lif®  Insurance  does  all  that  its  devotees  have 
claimed  and  now  it  emerges  from  this  world  catastrophe  substantially  untouched  and 
rendering  a  public  service  that  few  people  ever  realize. 

IT  WAS  ORGANIZED  TO  MITIGATE  THE  TERRORS  OF  DEATH.  IT  HAS 
BECOME  A  VALIANT  AND  AN  INCREASING  DEFENSE  AGAINST  THE 
ECONOMIC  DISASTERS  THAT  PERIODICALLY  DEVASTATE  THE  BUSINESS 
WORLD. 

In  other  words,  we  are,  through  Life  Insurance,  in  these  great,  free  countries, 
preserving  individual  enterprise  and  the  rights  of  individual  wealth  and  at  the  same 
time  we  are  utilizing  the  almost  immeasurable  power  of  united  and  common  action. 

We  are  gaining  on  economic  disaster  and  we  shall  go  on  gaining  because  Life 
Insurance  will  go  on  gaining. 

In  free  countries  there  is  no  way  to  stop  speculation;  to  do  that  arbitrarily  would 
not  be  consistent  with  the  principles  of  freedom.  But!  Yes,  a  great  big  But!  When 
Life  Insurance  has  become  the  great  reservoir  into  which  the  pieople  put  their 
savings  increasingly,  speculation  will  become  relatively  less  and  we  shall  finally  have 
adopted,  almost  imperceptibly,  a  new  economic  program. 

This  will  be  founded  on  co-operation,  brains  and  fidelity.  That’s  a  pretty  good 
description  of  the  elements  that  have  made  our  Life  Companies  great  —  co-operation, 
brains,  fidelity  and,  I  add,  hard  work. 

The  balance-sheet  below  will  show  what  a  splendid  part  your  Company  is  playing 
in  the  total. 

New  York,  E'f'hruary  4.  1931.  DARRIN  R.  KINGSLE\  ,  Presidenf. 

New  York  Life  Insurance  Company 

BALANCE  SHEET— DECEMBER  31,  1930 

LIABILITIES 

Reserves — ample  to  meet  all 


ASSETS 

Real  Estate  owned .  $34,307,572.19 

First  Mortgage  Losuis  on 
Farms,  Homes  and  Busi¬ 
ness  Property .  578,255,940.83 

Bonds  of  the  United  States, 

Other  Governments,  States, 

Cides,  Counties,  Public 
Utilities,  Railroads,  etc. .  .  706,752,997.95 
Preferred  and  Guaranteed 

Stocks .  73,662,042.00 

PoHcy  Loans,  Cash  and  Other 

Assets .  396.089,181.03 

Total  Funds  for  Policy-  . . .  ■ 

holders’  Protection  .  .  .$1,789,067,734.00 


contractual  obligations  .$1,588,057,722.02 


Dividends  payable  to  Policy¬ 
holders  in  1931 . 

All  other  Liabilitias  . . 


72,541,788.00 

7,458,677.00 


Total  Liabilities . $1,668,058,187.02 

General  Contingency  Fund.  121,012,546.98 


Total . $1,789,067,734.00 


T.  E.  GRIFFIS  V.  B.  FAIRCIXIIGH  G.  C.  XOR-SWORTHT 

Aunoiincenieiit  Is  made  oi  the  formation  of  the  firm  of  Griffis,  Faircloogh  k  Jforsworthy,  Llmlt^,  ^nd  Dealers. 
Toronto.  The  prlnelpals  are  well  known  amonirst  the  inrestment  hanking  fraternity  in  Toronto,  Montreal  and 

throughout  Ontario. 


LAWRENCE  F.  ABBOTT 
JOHN  E.  ANDRUS 
NATHANIEL  F.  AYER 
CORNEUUS  N.  BUSS 
MORTIMER  N.  BUCKNER 
THOMAS  A.  BUCKNER 
NICHOLAS  MURRAY  BUTLER 
CALVIN  COOLIDGE 


DIRECTORS 

GEORC.E  B.  CORTELYOU 
WAl-  i  UR  W.  head 
t  HARLF.S  D  HILIJ.S 
1 1  ALE  HOU'EN 
CHARLES  EVANS  HUGHFA, 
ALBA  B.  JOHNSON 
PERCY  H.  JOHNSTDN 
WILLARD  V.  WNQ 
DAI$«^N  P,  KINGSLEY 


RICHARD  I.  MANNING 
GERRISH  H,  MILUKF.N 
FRANK  PRE5BREY 
JOHN  J.  PULUYN 
FIXMINQ  H.  REVKU, 
GtORQK  M.  REYNOLDS 
JBRSK  ISIDOR  STRAUS 
RIDLEY  WATTS 
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THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  20,  1931 


ASBESTOS  CORP. 
REPORTS  DEFICIT 
FROM  OPERATIONS 


Loss  of  $987,907  Last  Year  i 


Compares  With  Profits  of 
$148,137  For  1929 

ADVERSE  CONDITIONS 

Curtailment  of  Operations  Made 
Necessary  By  Competition 
and  Cancellation  of  Orders, 
States  President. 

Kxtrfmrly  (liffiriilt,  opcraiins:  ron- 
ditions  cxporioiuod  during;  tho  pe¬ 
riod  are  bold  rr.spousible  for  the 
very  poor  showins  <>[  Afshe.sios  Cor¬ 
poration  ticeordtn?  to  the  tiniitinl  re¬ 
port  roverinR  the  IJ  month  period 
ended  Lteeeniber  ni,  Ui3d,  An  oper- 
atinc  profit  of  in  was 

converted  into  a  deficit  of  $SP,nf!8. 
Income  from  investments  totalled 
rediieinR  the  deficit  to  $27,- 
637.  which  .imotini  compares  with  a 
total  income  in  the  preeeilins  year 
of  $773,81 1.  I’rotisioii  for  bond  in¬ 
terest.  .$l,5i;,023;  and  depreciation 
.*300.300,  hroiishf  the  debit  balance' 
to  $78.3.666.  whirl]  was  reduced  by  i 
,$148,137.  surplus  brotiRhr  forward,  . 
to  $63.6. .620.  Various  expenditures  , 
and  developments  of  ore  bodie,?  ne- 1 
cessitated  an  outlay  of  $44.6,336, 
■which  left  the  debit  balance  at  $1.- 
PSO.86.6,  which  was  reduced  to  the 
extent  oT  $02.0.68  by  .idjustmrnfs  af- 
fectins:  prior  years,  leavina:  a  profit 
and  loss  debit  of  $087,007.  | 


At  an  at  home  held  in  the  head 
I  office  of  the  National  l.ife  Insurance 
Sparlinft, 
company. 


j  Company  last  week,  M.  F 


niauagiuR  director  of  the 


I  was  presented  with  a  portrjiit  in  oils 
I  the  work  of  Mrs.  Jlegin;ild  Houston.  I 
j  daughter  of, A.  H.  Heaton,  jiresident ! 

I  of  the  company.  The  presentation  !  wich 
I  was  in  honor  of  Mr.  Sparling's  thir¬ 
ty-four  years  of  association  with  this 
company:  he  has  been  identified 
with  the  «-ompany  in  an  executive 
capacity  since  its  inception. 


through  the  various  fire  depart¬ 
ments  and  latterly  on  the  casualty 
side.  Ho  left  the  Commercial  I'nion 
in  lot  I  and  went  to  the  Kailway 
I’asscn.gers,  being  transferred  from 
that  company  in  1012  to  the  North 
Hritisb  &,  Mercantile,  going  to  Nor- 
fire  manager  in  1013.  He 
was  appointed  branch  manager  at 
Slieffield  in  1015  and  remained  I  here 
until  l!i24,  when  he  was  appointed 
miinagcr  at  .Nottingham. 


WESTERN  CANADA 
NOT  DEPENDENT 
ON  WHEAT  ALONE 

Greater  Investment  in  Manufac¬ 
turing  Plants  of  Manitoba  Than 
Farm  Equipment 


tValtcr  Hall  Itussell.  .A.H..  LL.H,, 
j  oleetcil  president  of  the  Canadian 
I  rulpwocHl  Association  at  the  recent 
[  r.unuul  meeting  of  that  organization 
is  president  and  director,  Unssell 
Timber  Co..  Idd.,  Fort  .Artliiir;  Presi- 
dent  and  director,  Kussell  lamd  Co., 
Ltd.,  Port  Arthur;  president  and  di¬ 
rector.  Arrow  I/jind  and  Logging  Co.. 
I»td.;  vice-president.  Portal  Land  Co. 
Ltd.:  director,  .laekson  r>evelop'nent 
Co..  I/fd.;  member.  Port  Arthur  Ibib- 
lie  Utilities  Commission.  1026;  eliair- 
jnan,  1020;  president.  Central  Canada 
Ix>ggers’  Association.  1010-1022  ; 
member  of  the  executive.  Canadian 
Piilpwood  A.ssociation.  1026:  general 
chairman  building  eommittee  New 
tleneral  Ho.'^Iiital  of  Port  Arthur, 
1028-30. 

Fdgar  .1.  Kay,  who  has  been  ap¬ 
pointed  manager  for  Canada  and 
Newfoundland  for  the  North  Rriti.sh 
k  Mercantile  Insurance  Comitany, 
Limited  Railway  Passengers  Assur¬ 
ance;  Company,  and  Pre.sident  of  the 


RICH  NATURAL  RESOURCES 

Mineral  and  Forest  Wealth  Pro¬ 
mises  to  Become  Important 
Factor  in  Western  Prosperity 
of  Future,  Says  J.M.  Davidson 


Profit  and  loss  .Tccotmt  figures  for  Heeidental  I'ire  Insurance  Company, 


I  ho  past  Two  e  ears  compare  as 


Profit.*; 

Jnvo.st  .  rt.-  . 

Totnl 
Itrini  Hit 

iJrproc  .  .  . 

.Pa  la  n,  r  .  .  . 

J’rov.  sill  pill.” 


Palanr-r. 
Transfor 
z  WrittPM 
II  Di'vi'liipiiii 
Prior  ailjii.rt 


•xa.iolS 
HI,  l.'lt 


ff 


710  1P2 
63.632 

773.814 

461.481 

.lon.onn 

18,  ,3 ,1.3 
33  4.1. ".3 

:!  13.4  3.3 
3.7.i6.nia 
3.330.366 


fol-  has  just  arrived  from  Fngland,  hav¬ 
ing  been  manager  since  1024  at  Not- 
linghani  for  the  North  British,  Rail¬ 
way  Passengers,  an<l  I'ino  .\rt  In¬ 
surance  Company.  This  branch  em¬ 
braced  the  counties  of  N’ottiiigham- 
shirc,  Derhyshire,  and  Linrolnshirc; 
he  was  also  jninf  manager  since 
11)20  for  the  three  companies  in  l>oi- 
cestershire  and  Rutland,  wiili  a 
branch  office  at  Leicester. 

I  .Mr.  Kay’s  insurance  career  wa.s 


P.  X-  I..  i;ai. 


(1387.307 


118.1:!' 


'trinpint;.  drilling;  nnd  d<'- 
'i  In.  ''.T  :  r-b.solr  to 


)f  Iasi  ypar 


V. 

\'rlnpmrnt  $ 

plnnts  nntl  ImlldinK 

t — intf'rost  nrt-nif'd  hut 
pot  pnid  on  flr^t  and  s«noral  ninrt- 
bond.-^. 

fr-'in  Mpora lions. 

n — I7n pf'nd 1 1 II r«-s  and  ilovrlopnii'nts 
nnd  for  d^vt  lopmont  of  tno  bndir.a. 

^ '5 1  w ^3 :  halMTifo  4»f  jitfippinK  enrrird 
foi  ward  T  •^'.•f  inbt  i-  :!i.  ifii'fi.  $1110. rion. 

I'roprr'y  nci-.iiim  v.iluali'.n 

- ^  SinT'ompan?  '‘(>rakry."  RuS-- , 

from  p.,r. 4.6.1..  to  Sl.liL.vlO  and  foninicnced  in  18!)»  with  the  “Pala- 1  ford,  barrister,  is  regarded  as  thcl 
oo'-i  $100  000  line”  at  their  Sheffield  office.  This  ;  probable  snecessor  to  .Mr.  IJarhv  in  i 

lILoVr  ,  Yon.  ^  subsequently  taken  Ohe  .Manitoba  Debt  Adjustment 'Bu- 

eapital  ot  $l...)..)6l  a„amst  $804,1 .6  ,  over  by  the  Commercial  Union,  and  ream  Mr.  Rutherford  has  been  as- 

:  Mf-  Kay  remained  with  the  latter  .  sistant  to  .Mr.  Darby  in  tho  latter 
company  until  1011,  having  gone  '  post. 


The  election  of. .John  Pithlado  as 
a  member  of  the  .^Iontreal  Stock  Ex- 
I  change,  brings  back  to  the  floor  a 
traocr  who  has  ."(pent  nearly  thirty 
years  as  representative  of  the  old 
stock  exchange  firm  of  .Tohn  Pit- 
blado  and  Company.  Mr.  Pithlado 
will  now  earry  on  business  under 
the  name  of  .lohn  Pithlado  without 
any  partners. 

-In  the  appointment  of  A.  E.  Dar¬ 
by.  secretary  of  the  Canaditm  Coun¬ 
cil  of  .Agriculture,  to  be  the  new 
secretary  of  the  Winnipeg  Grain 
ExH  liange,  the  latter  organization  is 
generally  given  erodif  for  making  a 
slircwd  elioiee.  During  the  last  fif¬ 
teen  years  .Mr.  Darby  has  been  be¬ 
fore  the  public  a  good  detil  in  the 
west.  Formerly  an  editorial  writer 
on  I  lie  .Manitoba  I  'ree  Press  lie  left 
that  institution  to  become  editor  of 
the  Vancouver  Sun.  He  was  ap¬ 
pointed  director  of  economic  re¬ 
search  for  the  Canadian  Council  of 
A.griciilture  about  ten  years  ago, 
and  in  1028  succeeded 
M.P..  as  serrelary  of 


■'It  is  ridiculous  to  assume  that  the 
west  is  entJrely  dependent  upon 
wheat  growing  nnd  that  the  present 
low  grain  prices  will  rneaii  a  pro¬ 
longed  depression  in  the  prairie 
provinces,”  said  .1.  .M.  Davidson,  man¬ 
aging  secretar.v  of  the  Industrial  De¬ 
velopment  Board  of  Manitoba,  ad¬ 
dressing  a  meeting  of  the  St.  I.aw- 
|■f-nce  Kiwanis  club  in  the  Place 
A  lger  Hotel  rerently,  ‘'The  develop¬ 
ment  of  mixed  farming,  mining  and 
manufacturing",  he  declared  "bs 
playing  a  more  important  part  in  the 
'  progres.s  of  the  west  than  ever  be- 
I  fore.  Industrial  production  in  AI- 
I  lierta."  ho  reminded  his  listeners, 
"exceeds  a  hundred  million  dollars 
annually,  in  Saskatchewan  sixty  mil¬ 
lion  dollars  and  in  Manitoba  a  hun- 
i  dred  and  sixty-five  million  dollars. 

'  There  is  sixteen  million  three  hun- 
I  dred  and  thirty  thousand  dollars 
’  more  eapital  invested  in  Manitoba's 
j  manufarturing  industries  than  is  in¬ 
vested  in  all  the  live  stock,  poultry, 

'  implements  and  machinery  in  the 
:  province,  and  6tanitoba's  manufac¬ 
turing  output  last  year  was  more 
'  than  (iouhlc  the  combined  western 
'  returns  from  dairy  products,  field 
;  crops  (exclusive  of  grains)  poultry 
and  honey." 

"The  west  today  "  said  the  speaker, 
"is  a  west  busily  engaged  in  unearth- 
I  ing  its  immense  latent  wealth  and  a 
.  west  conscientiously  and  persistently 
i  working  for  diversification  of  agri- 
;  culture  and  the  wider  use  of  natural 
i  resources  and  agricultural  products 
i  in  its  manufacturing  industries.  For 
I  half  a  eentury  the  western  people  j 
had  been  agriculturally-minded,  but  | 
now  they  are  rapidly  becoming  In-  i 
dustriall.v-minded.  They  realize  as  I 
never  before,  how  manufacturing  | 
can  bring  about  a  more  balanced  de- 1 
velopment;  what  it  means  to  have 
larger  urban  markets  for  agricul¬ 
tural  and  animal  products:  what  in¬ 
dustrial  payroll.s  mean  to  a  commu- 

. i  nity  and  how  they  can  help  to  bal- 

Jolm  Ward!  ^  onto  the  unemployment  situation, 
that  body,  i  Weallh  of  Kan  Materials. 


"\Vc  have  had  as  yet  but  an  inkling 


in  the  previous  year, 

■Working  c.ipital  position  wiih 
comparison  is  .shixvn  herewith: 

13.30  '  1333 

3  3 

('■irri'nt  .  ..1.471.-310  3.13t.63."i' 

f'lii'icnt  liab.-- . I. ,331. .673  1.330,103  | 

Wt. Iking  capital.  ..  133,361  831,1  36  1 

Uonfraefioii  in  Heinaiid. 

In  his  report  to  shareholders,  the 
president.  Col.  .Massie,  has  the  fol-  j 
lowing  to  say;  I 

“This  corporation  started  the  year 
with  a  large  volume  of  orders  on  its 
hooks  and  made  substantial  ship¬ 
ments  in  the  first  two  months,  but 
by  tho  end  of  Maroli  eaneellaiion  f<f 
shipping  instructions  were  being  re¬ 
ceived  at  such  a  rate  that  it  was 

necessary  lo  etirtail  operations.  _ 

"In  addition  to  the  falling  off  in  ,  rer«n4«  lli>r,.u  The  Flne.rlel  Time. 

business,  competing  mines  were  of-  m-  .  ,  .  r 

foring  asbestos  fibres  at  reduced  ■  ‘  .  r 

prices  and.  although  this  corpora- [  j.  ’  f'l.l  1'"^  i  1' ^  ’ 

tion  made  every  effort  lo  stabilize !  December 

.prices  and  lost  business  by  not  soon-  ' 

er  lowering  the  same,  there  was  no  !  "i''"  -""'r* 

.ilternative  but  to  reduce  its  prices  and  $..2.o00 

10  llK.se  of  its  competitors.  The 
situation  eoritinimd  to  crow  ,vorse  : 
iintil  ,ii  the  close  of  the  ye.'ir  fbe !  ” 
iverage  prices  i.revailing  were  be-  ! 

ppolil 


MONARCH  KNiniNG 
REPORTS  LOSS  ON 
I  1930  OPERATIONS 

I  Surplus  Balance  Reduced  From 
$645,429  To 
$498,313 

i  BENEFITS  IN  TARIFF 


FANNY  FARMER 
EARNS  $2.98  ON 
COMMON  STOCK 

Compares  With  $3.95  in  Pre¬ 
vious  Year — Workini?  Capi¬ 
tal  Up  $247,492 

SURPLUS  $142,952 


lie  has 

.Adjust- ,  niaiprials  of  the  vve.st  ! 

(tan  be  adapted  to  industry  and  the 
number  of  industries  based  on  these  ■ 
!  resources  'will  be  constantly  Increas- ! 
ed  as  the  country  opens  up  and  its  j 
remoter  parts  are  explored.  There  ] 
i.s  no  reason  why  the  great  jiro-Cam-  . 
brian  mineral  shield,  from  which  On-  ; 
tario  has  extracted  such  fabuloius  j 
wealth,  and  which  extends  over  ■ 
three-fifth.s  ot  Manitoba,  should  not 
ultimately  produce  similar  wealth  for  : 
this  province,  thus  aiding  the  growth  i 
of  Winnipeg,  as  it  has  aided  the  City  : 
of  Toronto  and  other  northern  On-  ; 
tario  towns.  j 

"Busines.s  and  economic  conditions 
cannot  do  more  than  temporarily  re-  ■ 
lard  the  progress  of  AVestern  Can-  ■ 
ada.  Tlie.  country  cannot  h>?  robbed 
of  its  riche.s.  'I'he  idea  that  it  is  de- ' 
pendent  altogether  on  wheat-growing  > 
i.»  nonsensical.  With  the  diver.sifica-  ■ 
tion  of  farming  is  coming  diversifica-  ■ 
tion  of  activity  in  all  directions.  If, 
grain  grow  ing  becomes  unprofitable.  ■ 
the  Westerner  will  be  quick  to  diver¬ 
sify,  and.  indeed,  the  process  is 
already  under  way  on  a  much  larger 
scale  than  most  of  us  believe. 

Kruiicli  iDdiistrial  riants. 


those  of  11)26. 

"I'he  managemcn)  has  been  un¬ 
ceasing  in  its  effors  to  sialiilize 
grades  and  prices,  liut  has  met  vvilli 
little  sDceess  with  other  Canadian 
ttiines.  Russia  lias  also  come  to  I'lO 
front  .tgain  as  a  producer  of  asbes- 
to.s  and  lias  been  offering  substan¬ 
tial  ((uanfilies  in  Europe  and  the 
Fnited  States  at  low  figures,  tlie  net 
suit  of  all  litis  has  been  a  very  dis¬ 
organized  market,  with  consumers 
buying  only  limited  qiiantitie.s. 

"The  oi)eraiions  of  this  corpora¬ 
tion  were  first  curtailed  in  April, 
further  in  .Iiine,  and  again  towards 
Hie  close  of  the  year.  .At  the  .same 
time  tlie  management  carried  on 
limited  development  work  c.ssential 
for  fiitnre  operations. 

"The  sum  of  ,$.30n,nnrt  set  iij)  iis  de¬ 
preciation  for  the  .vear  1030  is  not 
to  be  regarded  .as  a  fixed  mininuim 
amount,  but  in  view  of  the  special 
writeoffs  in  1020  and  general  con¬ 
ditions,  your  directors  felt  that  the 
amount  should  not  be  increased  un¬ 
til  earnings  warranted. 

“Owing  to  business  condilions  it 
was  neces.sary  for  the  corporation  to 
ask  the  general  mortgage  bond¬ 
holders  to  ppstpone  the  interest 
payment  due  on  .Inly  I,  1050,  and  the 
interest  and  sinkinj 
due  .Tanuary  1,  10.31 

"As  the  year  drew  to  a  close,  it 
was  evident  that  it  would  not  be 
(lossib'e  for  the  corporation  to  pay 
the  intere.st  on  the  first  mortgage 
bonds,  and  in  Iireember  the  first 
mortgage  bondholders  were  asked  to 
postpone  interest  p,3,yments. 


of  $50,611  eonipares  with 
before  depreriation,  of  $147.- 
642  in  1020  .ind  $168,140  in  1028. 
The  amount  carried  forward  lo  sur¬ 
plus  last  year  was  $114,527. 

Current  ratio  at  the  end  of  JO-'io 
was  apinnximatoly  two  to  one,  Inil 
working  capital  shows  a  reduction 
from  $813. 560  last  year  to  $620,510. 
Liquid  assets  of  $1,147,570  eompare 
with  $1,526.56:1  tlie  year  previous, 
while  current  liabilities  are  slightly 
higher  at  $527,051,  rompared  with 
$512,001. 

Current  assels  consist  of  cash 
$48,480,  recoivaliles  les.s  reserve, 
$2.67.270,  inventories  $810,751,  iinex- 
pired  insurance  and  (leferred  (diar- 
ges  $22.11.60.  Current  lialdlities  arc 
malic  up  of  hank  lo.ms  $505,408.  an 
increase  from  $557,010  last  year, 
sundry  loans,  employees’  deposits, 
hills  payable  $84,520,  accounts  pay- 
!il)lc  $45,752  and  inicrcsl  and  dis 
count  accrued  $I..600. 

'I'otal  assets  at  $5.0.60  ,561  compare 
with  $5,100,415  last  year 

President  .1.  A.  Burns  slates  lliat 
heavy  importation  of  goods  from 
other  countries,  coupled  with  iinsat- 
isfactor.v  loisiness  conditions  and 
the  severe  depreriation  of  Ibe  mar¬ 
ket  valui'  of  w  ool,  silk  and  cot  (on 
during  the  year  10,50/  ni.ide  it 
fund  payments  '  possible  to  opcr.'ite  on  a  profitable 
I  iiasis. 

I  Changes  in  tariff  should  be  iiene- 
'  fiei.il  lo  the  eompanv  and  assist  ii 
;  securing  a  larger  volume  of  bii.si 
ness,  with  a  eonsefiuenl  inerea.se  <)f 
i  employment  in  factories,  si.iies  Air 
Burns.  Preferred  dividends  were 
i  paid  in  1050  but  it  has  been  deem 


Tomiito  'I'he  Finaneial  Tinien 

'Idronto.  -  I’anny  I'Airmer  I'nmly 
Sliops,  Inc.,  sliowrd  net  profits  ;'or 
the  .\ear  1050  amminting  lo  $407.- 
800.  according  to  the  annual  report. 
This  compared  with  $520,661  in  1020. 
Provision  for  Federal  and  States  in¬ 
come  l.ixrs  absorbed  $66,810.  leaving 
a  tialance  of  $51.0.000  available  for 
preferred  dividends  and  other  ap¬ 
propriations.  In  the  previous  year 
the.se  taxes  alisorlied  .$85,510,  thus 
leaving  $444,121  available. 

•After  allowing  $12,006  for  prefer- 
red  dividends,  the  amount  leff  from 
1030  operations  was  $208,002,  equal 
to  $2.08  per  share  on  tlie  100,000  i 
shares  of  cnniniou  slock  of  no  larj 
value  oiitstandin.g.  This  compared 
with  $5.05  per  share  in  the  previous; 
year,  after  $18.05:!  had  boon  provid¬ 
ed  for  preferred  dividends.  j 

The  company,  however,  made' 
other  appropriations,  including  cost 
of  1,585  iirefcrcncc  sliares  redeomed  j 
iind  cancelled  in  arcordance  wiib  1 
sinking  fund  provi.sions.  amounting  i 
to  $52,621.  while  the  cost  of  St 


"One  of  the  most  important  and 
significant  events  in  the  industrial 
history  of  Canada  is  the  present 
widespread  interest  being  shown  by 
the  larger  manufiictiirinR  concerns 
of  the  East  in  the  development  of 
branch  phints  in  ihc  prairie  prov¬ 
inces. 

"The  saving  in  transportation  en.sls 
and  the  \alue  of  closer  contact  with 
western  customers,  to  meet  chang¬ 
ing  merchandising  conditions,  are, 
of  course,  two  important  reasons  for 
this  movement,  but  there  is  also  a 
general  feeling  among  nianufaeturers 
that  a  more  balanced  development  of 
Ibe  west  will  lienefit  Ibe  whole  coun¬ 
try  and  will  ultimately  aid  the  in¬ 
dustrial  progress  of  eastern  prov¬ 
inces  as  well. 

"Tho  Can.3dlan  tnanufaelurer  of 
vision  who  expects  to  supply  his  pro¬ 
duct  to  western  farmers  in  years  to  j 
come  ho  said,  will  give  serious  con-  j 
sideration  to  the  establishment  of  a  j 
hrancli  in  the  west  and  thus  play  a  ! 
jiart  ill  the  upbuilding  of  the  country  , 
iiy  helping  to  provide  a  home  mar-  i 
icet  for  those  farmers  who  arc  in  j 
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Whdt  Will  Bring 
Permanent  Prosperity  \ 

One  thing  is  clearly  evident:  Agricultural  production  on  a 
profitable  basis  is  the  backbone  of  business  prosperity  in 
Canada. 

This  fact  is  recognized  now  more  sincerely  probably  than 
ever  before. 

Every  move  designed  to  promote  the  prosperity  of  Canadian 
farmers  and  to  place  agriculture  upon  a  permanent  pros¬ 
perity  basis  deserves  the  whole  hearted  support  of  Canadian 
business  and  financial  men. 

For  this  reason  Canadian  business  leaders — bankers,  manu¬ 
facturers,  wholesalers,  retailers,  should  take  an  active  and 
cooperative  interest  in  the  success  of  the 

WoHdls 

ExhibiKcnt; 

and  Gonfeyenc^ 

REGINA ,  (JULY  25  to  AUG.  6, 1952 

This  great  Canadian  undertaking  is  designed  to  do  much 
more  than  centre  the  eyes  of  the  world  on  Canada. 

5 

Grain  and  seed  samples  from  practically  every  cereal  pro¬ 
ducing  country  of  the  world  will  be  on  exhibition.  The 
competition  for  cash  prizes  amounting  to  more  than 
$200,000.00  will  be  world-wide. 

But  unquestionably  the  serious  work  of  the  Conference  will 
be  of  paramount  importance.  It  will  do  more  than  any¬ 
thing  else  to  lay  bare,  to  analyse  and  to  suggest  practical 
solutions  for  the  problems  of  agriculture 

This  Conference  will  concentrate  at  one  place,  at  one  time, 
the  combined  wisdom  and  experience  of  the  recognized 
leaders  in  agriculture  of  the  whole  world.  It  will  constitute 
a  virtual  clearing-house  for  world  knowledge  and  practice  in 
the  multitude  of  matters  pertaining  to  this  basic  industry, 
particularly  to  such  as  have  to  do  with  the  production  of 
field  crops  and  other  allied  activities — culture,  costs,  manage¬ 
ment,  distribution,  markets,  milling,  baking,  financing — 
everything  touching  the  prosperity  of  the  industry. 

The  World’s  Grain  Exhibition  and  Con¬ 
ference  will  give  Canadian  farmers  new 
hope.  It  will  light  their  way  to  more 
permanent  prosperity. 

Further  particulars  will  be  sent  you  for  the  asking.  Simply 
write  the  Sccrctarv,  World’s  Grain  Exhibition  and  Con¬ 
ference,  Imperial  Bank  Chambers,  Regina,  Canada. 


id 


Chairman 

National  Commiilrr 
IlON.  ROBERT  WEIR, 
Minister  of  Agriculture 
for  Canada 


Chairman 

Executive  and  Finance  Committee 
llON.  W.  C.  BUCKLE, 
Minister  of  Agriculture 
fur  Saskatchewan 


"During  last  year  the  properties  I  erl  advisable  to  make  no  furthorpay* 
of  the  rorporatjon  were  exanilneil  '  nient.s  until  the  results  of  1551  are 
by  competent  engineers  and  reports  \  ascertained, 
made  thereon  to  the  directors  of  1 
the  corporation.  The  general  poll-  1 
cies  of  your  management  were  ap-  \ 
proved  and  some  recommendations!  Toronto.— On  May  22nd,  1530,  the 
made  in  these  reports  are  having  Toronto  Industrial  Commission  an¬ 


il  \  BIO  PL.4XT  FOR  TOROXTO. 


consideration. 


Regina. — 'Work  is  now  under  way 
towards  the  erection  of  the  new 
grain  building  for  the  World’s  Grain 
Exhibition  and  Conference  at  Re¬ 
gina  In  the  summer  of  1932.  The 
building  will  have  48,000  square  ft. 
of  space,  being  640  feet  long  with 
two  wings  of  320  feet  each. 


nounced  that  Philco  Prodnets,  Ltd., 
of  Canada,  had  leased  5,600  square 
feet  of  space  to  carry  on  assembling 
processes.  To-day,  less  than  nine 
months,  later,  the  Commission  re¬ 
ports  that  the  company  Is  leasing 
16,000  square  feet  In  another  build¬ 
ing  so  as  to  be  able  to  manufacture 
parts  as  well  as  to  assemble  complete 
radio  sets. 


shares  purrhasod  and  ro.gistercd  in  t  turn  purchasers  of  his  product.  Of 
Ihc  name  of  ilic  company  was  $2.-1  course,  not  every  class  of  industry  is 
520.  Dividends  of  $I  per  share  were  I  in  a  position  to  decentralize  in  this 
paid  on  the  eomnum  slock,  making  way.  but  the  larger  concerns  at  least 
$106,0(10,  and  the  surplu.s  carried  i  should  give  the  matter  profound 
forw.ird  from  Hie  year's  oporalions.j  study. 

was  $1  12,552.  in  the  previous  yeari  “Stressing  the  extent  of  tlie  na- 
$50  2:!5  was  appropriated  for  re-'tiiral  rc.soiircps  on  which  western 
demption  and  eaneellaiion  of  pre- ,  industry  would  be  based,  lie  referred 
ferred  stock  purchased  and  regis- :  to  the  immense  coal  and  water  power 
tered  in  ihe  name  of  Hie  company,  j  supplies,  petroleum,  tar  sands,  pulp- 
f'ommon  dividends  absorbed  $100,-.  wood,  fi.sii,  fur  and  the  fact  that  the 
000,  and  the  year's  surplus  in  1525 '  pre-Cambrian  mineral  shield  from 
was  $50,872.  The  bal.inee  brought  j  which  Ontario  has  profited  to  .such 
forw  ard  into  1550  w  as  $1.182.005 1  an  extent,  covers  three-fifths  of 
nnd  the  lialance  carried  forw arr)  into  i  Manitoba.  F'arm  products  are  find- 
1551  was  $1,521  555.  I  ing  a  constantly  increasing 

The  halaneo  slieet  ns  at  Dereniber ,  in  the  manufacturing  industries. 

51st.  1550,  reveals  an  iniprovenieni 
of  $202,152  ill  net  working  eapital, 
resiiliing  from  .111  increase  in  cur-, 
rent  assets  and  ;i  decrease  in  eur-i  Real  Estate  Loan 

rent  liabilities.  The  working  ae- 1  _ _ _ _ 

counts  for  the  past  two  (ears  com- '  Toronto  Bureau  The  Klnnneial  Timeii 


MARITIME  TRUST 
SHOWS  PROGRESS 

Profits  of  $18,725  Reported  For 
1930,  With  Assets  of 
$274,420 


Kenna,  A.  Neil  McLean,  R.  Hugh  Mc¬ 
Lean,,  Richard  O’Leary,  A.  P.  Pater¬ 
son,  AVard  C.  Pitficld,  Frank  M.  Ross, 
F.  R.  Sumner,  tind  J.  J.  Fraser  Wins¬ 
low,  K.C. 


Elastern  Canada  Loan 

1930  Earnings  Higher  | 


Eastern  Canada  Savings  and  I.oan 
Company  reports  net  earnings  of 
$112,252  for  the  year  1550  and  ac¬ 
cording  to  the  annual  report  was  ap¬ 
portioned  as  follows:  dividends,  $60.- 
000:  taxes,  $15,155:  depreciation, 
$13,055;  carried  to  reserve  fund,  $25.- 
000;  and  carried  to  contingent  reser¬ 
ve.  $1,000. 


$111,394  Profit  For 


pare  as  follows: 

1330  1  333  I  nr. 

Hssri's  Jl.l'i'.in  $P2.3.27fi  $1871.8 
t!'tirr#'nt 

Iiabs.  iio.in.3 


Toronto. 


rt  working 

rapital  $  1 .01  3.,'.77(  .$813,083 


• — I  )rrrrn.“r. 

The  liquid  position  of  the  com¬ 
pany  is  decidedly  strong.  Cash 
nnionnted  to  $400,546;  reeeivable.s 
$5,  )41:  government  and  mnnielpal 
securities  at  book  value  which  is  less 
than  market  value.  $458,705;  ac¬ 
crued  interest  $8,170:  and  inventor¬ 
ies  $211,751.  The  ratio  of  current 
assets  to  current  liabilities  is  im¬ 
pressive. 


Saint  .lohn.— At  the  annual  meet¬ 
ing  of  The  Maritime  Trust  Company 
held  in  Ihe  company's  office  here, 
l'*eb.  IS.  1551,  the  financial  state¬ 
ment  for  the  year  was  submitted  by 
.  ,  .  the  hoard  of  directors.  This  stat.e- 
'  I  ment  showed  total  assets  of  $27-4,420. 

I  The  gross  operating  profits  for  the 
'  year  were  $18  725. 

The  directors  reported  that  at  tho 
close  of  business  on  December  31, 

1 1530.  estates,  trusts  and  agency  ae- 
I  count  under  administration  by  the 
company  were  valued  at  $1,031,793. 

Income  from  int^erest  Shareholders  present  expressed  their 

land  investments  of  the  Real  Estate  ;  appreciation  oMhe  satisfactory  sho'w- . . . 

J  I  Loan  Company  of  t'anada  I.imited,  1  ing  for  the  first  full  year  of  the  com-  with  a  balance  of  $3,000  in  contin- 
for  the  year  1930,  amounted  to  $111,-  j  pany’s  operations.  i  gent  reserve.  Capital  paid  up  totals 

I  The  following  officers  and  board  of!  $750,000,  and  total  assets,  $4,135,357. 
i  directors  were  elected:  1  The  company  carries  a  credit  balance 

‘  Howard  P.  Roh'nson.  president;  F.  i  forward  of  $608. 

;  C.  Deatteay,  vice-president  for  New,  Net  earnings  of  $112,292  as  shown 
I  Brunswick:  Cyril  W.  Stairs,  vice- !  above  are  approxlmtUely  $7,000 
president  for  Nova  Scotia :  and  Peter  higher  than  in  1929  when  $105,763 
I  (i.  Clark,  vice-president  for  Prince  j  w.ns  earned,  after  deducting  expenses 
I  Edw-ard  Island.  ;  and  intere.st  charges. 

I  Directors:  W.  (’.  Allison,  Hon.  F.  Included  in  assets  are  the  follow- 
Black,  Senator;;  G.  P.  Burchill,  1  ing  items;  mortgages,  $3,889,680; 

eminent  and  mupicipal  taxes  naid  ,  Hugh  A.  Carr.  B.C.L.,  Hon.  A.  B.  I  real  estate  held.  $25,748:  building, 

and  eccrued.  $4,840;  dividends  p'id.  j  Copp,  Senator:  Archibald  Fraser,  [  *.65.000:  cash,  $103,383;  bonds.  $7,- 

$.(.6,000:  real  estate  reserve,  *4.531 ;  |  William  F.  Fraser,  Murray  MacLaren,  541;  stdckii,  $51,159:  accounts  re- 


MARKED  BALANCE 
SHEET  CHANGI 

Provincial  Glass  Reflects  Rec 
ganization— Assets  Written  | 
Down  $1,066,797 


•  iH.ii.it  .  394  according  to  the  annual  report 
I  With  the  addition  of  $11,357  brought 
.$333,133  j  forward  from  the  previous  year,  the 
j  amount  available  for  appropriations 
was  $122,752. 

Interest  paid  and  accrued  on 
money  Imrrowed  absorbed  *41.176; 
expenses  money  liorrowed  and  lent, 
$2,050:  cost  of  management  and  -li- 
rectors’  compensation.  $17,704;  gov- 


The  balance  sheet  of  ProvincI 
Glass  Co.,  Ltd.  (formerly  Perfecti| 
Glass  Co.,  Ltd.)  as  at  .October 
1930,  shows  marked  changes  f 
the  balance  sheet  as  at  Decemh 
]  3]st  1929,  as  a  result  of  the  CapM] 
reorganization,  when  shares  of 
!  new  company  were  given  for  tho 
The  company  loaned  $1,006,000  on  j  of  the  old  company  on-  the  basis 
first  mortgages  during  the  year,  the  |  1  for  10.  As  a  result- 21,161 
largest  amount  ever  loaned  In  one  ;  of  no  par  value  are  outstAOdl^ 
year  since  the  company’s  inception  in  j  against  211,613  shares  at  the  < 
1887,  and  brought  the  total  amount  of  1929. 

outstanding  on  mortgages  to  $3,889,-  Net  working  capital  shows  a 
680.  With  last  year’s  addition  sur-  ,  ductlon  of  $50,835.  ToUl  net  wor| 
pins  account  now  stands  at  $400,000,  |  ing  capital  stood  at  $259,783, 

against  $310,618  at  the  previous  d 
Property  account  was  up  $18,6 
while  patents,'  etc.,  were  reduc 
from  $900,000  to  $1;  the  deficit 
$85,479  was  wiped  out;  mortgagl 
were  reduced  by  $1,000  to  $88,001 
and  a  reserve  for  depreciation  wl 
established  of  $37,500.  The  31,l| 
shares  tvere  given  a  valuation 
$506,437  as  against  $1,672,095  at 
end  of  1929.  Total  assets  were  ther 
by  reduced  from  $1,834,665  to  $76^ 
868.  • 


transferred  to  rest  Recount  $10,000; 
balance  carried  .forward,  $7,449- 


.AftD..  M.P.,  .iames  McMurray,  N.  |  ceivable  $2,541.  making  a  total  of  $4,' 
Marks  .Alills,  K.C.,  .lames  D:  Ale-  135,357. '*  Liabilities 'ihclude  deben¬ 


tures.  $2,541,4 
.  tL42  L-taxeaixi 
ble  $103;  and 


|43j 

kua  ^pa>J 
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■  NEWS  OF  MINING  AND  OIL  SECURITIES 

iONlADRUMSHOWS  I  iANNOUNCE  PLANS 

GREATER  OUTPUT  '  — - : — ~  FOR  DEVELOPMENT 

HIGHER  PROFITS  :  i  EXTENSIVE  SCALE  COAST  COPPER 


k  ILIMAf TMPI7  DT  A  AIC  ment  and,  according  to  engineers,  if 
I  LAIl^  work  in  the  near  future  shows  up  as 

m  aa  waaa/M  m  utaAia/  good  as  it  has  in  the  past,  construe. 

FOR  DEVELOPMENT  j  tion  of  a  mill  will  be  justified. 

EXTENSIVE  SCALE  COA^  COPPER  IS 

Moss  Mines  Reports  Arrange-.  READY  FOR  MILL 


Strong  Liquid  Position  Main- 1 
tained  With  Working  Capital 
Up  $S,096 

RECOVERY  $5.99  A  TON  | 

of  Known  Vein.  ,  i  sive  development  of  Moss  Mines.  1  '  ancouver -Present  ore  reaervea  - > 

_  .***,*  ,5  ,  «***  ^  Limited,  and  the  erection  of  a  mill;  of  Coast  Cop<per  on  Vancouver  xetr  records  In  production,  earn- 

Continued  —  Broken  Ore  Re-  !  to  utilize  the  considerable  quantity  !  Inland  justify  the  construction  of  a  ings,  ore  developed,  ore  reserves  and 

serves  Increased  i  ^  I  of  high-grade  ore  alread.v  exposed,  j  concentrator  and  the  provision  of  cash  position  were  established  by 

_  I  Is  contained  in  a  letter  being  for- { *’’®®sport,att^on  for  an  important  out-  Wright-Hargreaves  Mines,  Limited, 

_  ■  „  .rt,  m  .  1  ~  I  '  I  warded  to  shareholders  by  the  pres- i  Pwt-  s®'"  George  A.  Clothier,  rert-  according  to  the  annual  report  for 

Potato  Bar...  The  rin.aci.i  Time.  |  ^  dent  mining  engineer  o^  the  B.C.  De-  the  year  ended  December  3L  1931. 

Toronto.— Increases  in  producUon,  x  ,  pjnancing  has  been  arranged  with  !  Partment  of  Mines  for  No.  6  district.  Bullion  production  was  Jl3.431.897. 

broken  ore  reserves,  operating  .pro-  strong  Interests  '^'hereby  the  com- I compared  ■with  $1,741,873  In  19^.  and  | 

fits  and  net  working  capital  during'  ^  i  pany  ^7in  be  provided  vith  j  ®  f  passed  the  previous  high  record  of 

m-A  K,.  ♦>,«  r*.  ^  SMB niatelv  3500.0^0.  This  sum.  the  let-  j  Copper,  he  said,  is  equipped  to  go  $2,151,916  established  in  1927.  After 

19„0  arc  disclosed  by  the  annual  re  . . ter  state.,  is  sufficient  to  finance  j  ‘nto  production  any  time.  all  charges,  including  depreciation, 

port  of  Conlaurum  Mines.  |  .j,  Malcolm,  who  has  been  installation  necessary  to  carry  on  j  ***«*.  “fl  S334.514  as  write-offs  on 

During  the  period  under  review  appoint,.;!  manager  of  Montreal  the  broader  operations  proposed,  i  discovery  in  ^30  in  his  dlstnct  deferred  accounts  and  undistributed 

e  mill  treated  123.972  tons  of  ore,  branch  of  Doherty,  Roadhouse  &  and  also  to  provide  adequate  work-  Nah^ttl  ^ke  Jilning  development,  together  viith 

Af  t7^fi7!>7  or  Co  Ing  capital.  northern  end  of  Vancouver  Island.  1276.000  of  dividends,  there  was  a 

't.  .  recovery  of  »  36.727  or  Co. _ The  company's  property  cousists  option  and  being  worked  surplus  carried  forward  for  the  year 

.993  a  ton.  compared  with  10o,293  ^  of  a  group  of  claims  embracing  ‘^0  AmoriCim  Smelting  *  Refin-  of  $514,741.  and  profit  and  loss  bai¬ 

ns  valued  at  $666,550  or  $6,453  a  pAMA||fAM  f^||nn|«P  about  900  acres  situated  in  the  Company.  The  outstanding  dls-  ance  was  increased  from  $808,470  tO’ 
11  in  r.^’O  vAllAl/lAil  vUl  I  CA  Thunder  Bay  district,  Ontario.  The  appointment  at  Nimpklsh  Lake  $1,323,211.  Net  profits  represented; 

.Net  returns  from  metal  produc  nnniMnnn  I\I  1  %T*F  S^'Ological  conditions.  Mr.  Fisher  do-  1’!°?®'’"®°  a  against  8.18 1 

>n.  after  deduction  of  marketing  DhplNllRC  PI  A  NT  claros  iu  his  letter,  are  cxroptJonal-  MmiUo  &  cents  in  1929,  when  write-offs  were 

arces.  were  $732,474  or  $5.96  a  lilirHHjAu  1  Lnll  1  ly  favorable  for  the  occurrence  of  ^  “uoh  lower.  Since  the  beginning 

ti.  .VMin?  hon-operflting  revenue  AM^nAVIA\T  deposits  of  economic  import-  PritjfnniT^  Vin*  rfn  ?w  operations  In  April, 

.87.S33,  gross  profit  was  $67..  RFlvINS  flPr  II  ATIfIN  i  a’^'ce.  being  similar  to  those  in  the  *  <2  ♦u  ^  ,  w  **®  ‘‘©“Pany  has  bandied  1.441.485 1 

3  or  55  cent. a  ton.  Dur-  UlLllinllUll  Kirkland  Lake  district,  noted  for  ®’’*’  ' 

7  1929  a  policy  was  inaugu-  _  such  succc.=isful  producers  as  Lake  P®*-  aaceed  tliat  of  has  amounted  to  $15,310,972.  i 


NEV7  RECORDS  IN 
I  ALL  DEPARTMENTS 
i  BY  W-HARGREAVES 

Production  in  1930  Up  at  $2,- 
I  431,897  From  $1,- 
!  741,873 


Doherty,  Roadhouse  &  Co. 


stock  Brokers 

Membeni  Standard  Stock  A  Hllnlng  llxckaoar. 


170  Bay  Street 


Toronto 


Moss  Mmes  Reports  Arr^e-  nii/ll/l  I  VU  ITJlLLj  SURPLUS  UP  $514,741 

ments  For  Surtiaent  Capital  -  I  _  I 

to  Finwe.  Op«r.lio«i  :  Pr««t  R<«nr.,  Jo.^  C”"' j  For  Yw  .t  $11.04  . 

AMPLE  oS'^ERVeS.  '  ^ 


Says  Engineer 


iVnnouacement  of  plans  for  eaten-  'V  ancnuverBnreanTlierlaaBcUlTlaiea  j  $2.21  in  1929 


I  sive  development 


Moss  Mines, 


New  records  In  production,  earn-i 


.announce  the  opening  of  their  Montreal 
Branch  Located  in  the 

Royal  Bank  Building 

under  the  management  of 

T.  ROSS  MALCOLM 

Direct  Private  VVlrea  Coanactlng  all  Otnees. 

Branches;  HAMILTOy,  ST. CATHABINEJi,  BB-UTTFORD. 


Ithe  mill  treated  122.972  tons  of  ore,  branch  of  Doherty,  Roadhouse  &  and  also  to  provide  adequate  work 


with  a  total  recovery  of  $736,727  or  Co, 
$5,992  a  ton,  compared  with  103,293 
tons  valued  at  $666,550  or  $6,453  a  O 
ton  in  1929.  .  VJ 

.Net  returns  from  metal  produc-  < 
tion,  after  deduction  of  marketing  I 
charges,  were  $732,474  or  $5.96  a  * 
ton.  .Adding  non-operatin.g  revenue 
of  .$7,S33,  gross  profit  was  $67,. 

663  or  55  ccut.s  a  ton.  Dur¬ 
ing  1939  a  policy  was  inaugu¬ 
rated  of  writing  off  $1  per  ton  S 
of  ore  ntilied  to  reduce  deferred  de- 
ivclopuient  charges.  This  system  was 
continued  in  1930  when  $122,972  was 
transferred  for  this  purpose,  result¬ 
ing  in  a  deficit,  subjoct  to  deprecia¬ 
tion  on  buildings,  etc.,  amounting  to 
.953.110.  Reference  to  the  balance  . 


CANADIAN  COPPER 
REFINERS  PLANT 
BEGINS  OPERATION 


rated  of  writing  bff  $1  per  ton  Stripper  Cells  Are  Filled  and  Store.  Teck-Hughes  and  Wxlght-  _  During  year,  220  4.30  tons  of, 

f>t  ore  ntilied  to  reduce  deferred  de-  f r»rr.ni»v,-;al  r'-lU  R^inw  Hargreaves.  -  n  «  a  /b  ®’’®  rccovep' 

.vclopment  charges.  This  system  was  Commercial  Cells  Being  ^  considerable  amount  of  work  Dohcrty,  RoaohoUSe  &  Co.  “-a*  $2.43.3^317.  or  $11.04  a  ton.  In  | 

continued  in  1930  when  $122,972  was  Loaded  has  already  been  done  on  the  pro-  Ooena  Montreal  Office  19W,  187,238  tons  were  milled  from  | 

transferred  for  this  purpose,  result-  - -  perty.  Two  shaft.s  have  been  sunk.  moniT W  wrnce  ^1,,^  recovered  $1,741,872,  or 

ing  in  a  deficit,  subjoct  to  deprecia-  FINANCING  BURDEN  on«  to  a  depth  of  400  feet  and  the  Doherty,  Roadhouse  and  Company,  $9..5  a  ton.  OperaUng  costs  werej 

tion  ou  buildings,  etc.,  amounting  to  I  other  to  a  depth  of  140  feet.  From  prominent  mining  brokerage  firm  of  $5.98  a  ton  before  taxes  and  other  i 

.'53  110  Reference  to  the  balance  at  i  these  two  shafts,  over  a  mUe  of  un-  Toronto,  announce  the  opening  of  a  write-offs,  as  against  $7.04  In  1929,; 

sheet  however  shows  that  the  V  °i  i  derground  exploraUoa  and  develop-  l>ranch  in  Montreal  la  the  RoyaJ  and  operating  profits  were  $5.08  a 

Sfr';  deer  develSment  cStsTf  i  T^^  “®nt  work  ^s  exposed  substantial  Bank  Building,  under  the  manage-  ton  compared  with  $2.31  In  1929. 

tai-cii  enre  of  ind  ore-  Refiners,  Limited.  The  ^.Q—jn^rcIal  ore  bodies  comprising  ment  of  T.  Ross  Malcolm.  This  firm  During  1930  an  average  of  602.4  tons 

v^rba^Tce^irtbr^ccou^^^^^  ?dTVhe  aproxtoa1eir6o”^0  tone°^^^  In  addition  to  a  head  office  and  of  oro  wa.  milled  dally  against  516 ; 

reduced  substantially  without  im-  thi  sr^dc  ore  having  an  average  rocov-  branch  in  Toronto  has  branches  in  tons  In  1929. 

pairing  the  company’s  strong  liquid  reavSt  burde^o^th ic^  w”  f^U  t®®  »  Hamilton.  St.  Catharines  and  Brant-  Ore  developed  during  the  year  was , 

nosifion  net  working  canital  haring  “®®'‘®‘’^  considerable  tonnage  of  lower-grade  ford,  and  conducts  a  general  busl-  greater  In  tonnage  and  value  than! 

hipii  TPtii'iiiv  iriere  i^ssd  ^  bv  $5  096  ®®  Noranda.  It  Is  pointed  out  how-  which  can  be  profitably  mined  ness  In  mining  stocks,  allowing  mar-  the  total  amount  of  ore  reserves  at  I 
^  ever  that  ultimately  this  refinery  ®r®  ^®®  gina!  trading  in  the  shares  of  tie  the  beginning  of  the  year,  and  the 

of  thi»  known  ve’ns  ®ake  good  extra  Profits  for  re5or\'e  Is  ample  to  assure  better  established  companies.  total  reserves  showed  an  Increase  of 

in  Noranda  but  In  the  meantime  It  de-  the  steady  o^cTationf  tt^  The  principals  of  the  firm,  the  65.1%  for  the  year,  amounting  to 

x° 'u'™,.  ™  lb.  i.oM-rt.  Tb*i  SiSii 


During  the  year.  220,4.30  tons  of, 
ore  was  milled,  from  which  recovery 
was  $2.43.3.317.  or  $11.04  a  ton.  In  | 
1929.  187,238  tens  were  milled  from ' 
which  was  recovered  $1,741,872,  orj 


.'53.11(1.  Iictereace  to  tne  oaiancc  operations  have  commenced  at 

the  Montreal  East  plant  of  Canadian  I 


bocn  actu.'illy  incrca.sed  by  $5,096 
during  the  year. 

Iicvclopment  of  the  knonn  veins 
in  previously  established  levels  was 
continued,  with  encouraging  results. 
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MINING  STOCK 
SPECIALISTS 


Send  fer 

"The  Mtotag  ChroaleU" 
Published  Menthlr- 

AdetatdoBMl 

11  JoriUn  StTMt  Tom 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  minins 


NORTHERN  MINER 

TORONTO  $3  a  yw 

Largest  Mining  CircaJation  in  Conarf.i 


Henry  J-  Stewart 

Mining  Engineer 
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Programa 
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veh.pnimt  campaign  der  slower  treatment  than  to  run  j con^®«®  Malcolm,  the  local  man-  . . . . 

I  ’  «  ‘’'■'^‘"“’■^’  Krlfore  intended  to  nr^eed  ®S«r.  I®  Known  to  Montrealers,  net  working  capital  of  $1,764,241  i 

1.0.38.  tons  of  broken  ore..  and_  de-  speed.  i  j  j  f  iritlvelv  with  the  deeper  dwolopment  ^oth  In  the  financial  community  and  This  compares  with  worlriiig  capital  cash  on  Derember  31  iMt,  amountlBg 

yelopmen  »elded  a  turther  .  .83  K, inning  normal  speed  and  ^ i  ’ropwfy  ^th  tiT  eSa-  I®  f^®  ^i<J®r  circle  of  the  activities  of  $1,271,246  at  the  end  of  1929  and  to  $1,609,066.  an  Increase  of  $782,^ 

tons.  W  it  a  the  .0.412  tons  of  broken  capacity  the  refinery  ,s  good  for  75.-  of  the  pro^rty  with  the  e^cc^^^  Metropolis.  $836,337  In  1928.  The  company  had  In  tiie  past  year, 

ore  earned  forward  from  the  pre-  OOO  tons  of  refined  copper  annually,  tion  or  a  progressive,  improvcmeni.  »  v— 

vious  year  this  gave  a  total  of  213,-  The  supply  of  copper  available  from  “Oonsadorlug  the  highly  tavorablo  — — . ,  i  n  . 

582  tons  broken  ore  available.  Mill-  Noranda  and  Hudson  Bay  at  current  geological  conditions  surrounding 

-1 _  ..1*^  _  J _  4. _ a  _ ; _ 1.^1^  ai_i_  wiiir  nrrvnd»rtv  **  t.hft  nirlnfR  rwiit.  ■  . .  _  ■  . . . . . . . 


J.  I GRASEH  &  CO. 


302  BAY  STREET.  TCMtONTO 


ing  durug  the  year  drew  122.972 
tors  from  ihc  above  level  leaving  a 
e.'irry-torwa  rd  of  90,619  tons  of 
bro!:*u  ore  at  the  end  of  the  period 
umier  ibib  review.  'Ibe  .grade  of 


72  turnout  is  approximately  half  this  property,  the  letter  points  out. 

a  figure.  The  first  refined  copper  will  grade  and  extent  of  the  ore  al- 

of  be  on  the  market  toward  the  end  of  r®®^y  exposed  In  its  present  work-  I 


April.  ' 

The  refinery  ha.'i  cost  about 


lng.v  and  wbat  Is  in  prospect  In  the 
extension  of  these  workings,  both 


tills  broken  ore  is  a.pproximat.ely  000.000.  The  main  building  is  1.040 ;  ^”*1  f®  greater  depth,  it 

tli-at  of  the  year's  average  milling,  feet  long  and  its  greatest  width  ®ll  f*®  requirements  for  de, 

lay  S6.21.  264  feet.  It  contains  432  commer- 1  y®l®Pl®*  l®f®  enterprise  of  out- 

Ti'C  balance  sheet  as  at  Decern- !  cial  cells,  each  of  which  c.arrics  43:  standing  commercial  Importance.” 

be.-  31-t.  1930,  shows  current  assets  anodes  and  42  cathodes.  There  are'  - 

of  $187  8S0  agajn.=t  current  liabilities  also  36  stripper  cells.  The  gold  and  '  worth  of  gold  and  silver  will  be 

(if  $32  tOS.  leaving  not  working  cap-  silver  content  In  the  copper  drops  ;  Ved  up  in  the  tanks  at  all  times, 

tal  of  •'2.55.412  conipared  with  $250,-  to  the  bottom  of  the  tanks  during.  It  is  e.xpeeted  that  approximately 
.300  a  jear  previou.<!y.  I'roperty  .ao-  •  the  elcotrolyi  ic  process  .and  is  drawn  '  20,000.000  pounds  or  onc-thlrd  of  No- 
foiiiu  i -i  unchanged*  .at  $2,200,084.  |  off  in  the  f.irm  of  slimes.  These  :  randa's  current  copper  output,  will 
ivh'lo  Ibe  value  of  buildin.vs  .and  !  .are  converted  into  blocks  called  dorej  be  taken  by  Canad<a  Wire  &  Cable, 
eiiiii;iiiieut  i.s  increased  by  .$6.06  to  ;  and  will  be  shipped  to  United  St.ates  j  when  the  latter  company’s  wire  tar 

ST'r.ip.  v).  i;>ue  to  the  write-off  of  I  refineries  for  final  treatment.  It  ^  mill,  adioining  the  refinery,  Is  com- 

$I  a  ton  the  balance  of  mine  devel- i  would  ,a,ppc.ar  that  about  $1,000,000  J  pleted  this  summer. 

op.'.ient  expenditures  nceouut  stood  |  _ _ ; _ _  I 

;-t  9t7,023  nc.-’inst  $1,123,197  .at  ;  — — 

ibp  c'ld  of  1929.  .Accounts  and  ,  |  '  .  ,  . 

T.'i'.gosi  pay. able  aniouiitcd  to  $.>2,468  •  "M  •  y*  I 

I  Mining  and  Oil  Brief s  > 


Locces  In  Maiorily  ■  Ij 

On  Toronto  Mining  ^  Delta  Mines  .Syndic.atc  is  continii- !  cut  tunnel  is  being  driven  for  the  ; 


MOSS  MINES  LIMITED 


A/n  loronco  IVlining'  Delta  Mines  .Syndic.atc  is  continii- !  cut  tunnel  is  being  driven  for  the 

- -  I  ing  diamond  drilling  on  its  proper- |  .Mayflower  vein. 

roroniu  Bureau  The  Kinaoeiai  •Tlineii  ;  ties  iu  the  Sudbury  district,  accord-  ■  - 

Toronto. _ Reactions  were  noted  In !  in?  fo  word  from  that  centre.  The  :  From  Kirkland  Lake  comes  word 

Ihc  raajority  of  stocks  on  the  min-  i  eighth  hole  was  recently  completed  !  that  first  steps  taken  by  Premier 
r  m.ark’ct  *  during  the  past  week,  i  to  a  depth  of  800  feet.  Principal  in- i  Gold  in  connection  with  plans  for  de- 
.'  li  gr.)ups  sharinv  in  the  downward  |  terest  is  centred  in  the  priapertics  in  velopment  of  the  Tough-Oakes  pro- 
movxnieiii  The  base  metals  were  i  Trill  and  Drury  Townships.  perty  have  been  to  dry  out  the  re- 

b  -  hit,  although  International  i  -  maining  vyator  in  the  mine  and  com- 

.M-  ';:'!  rallied  towards  the  close  of  |  .A  despatch  from  Winnipeg  says  a  uipho®  drifting  and  crosscutting  to- 
I'l-'-  period  .and  finished  25  points  |  crew  of  30  men  have  been  sent  In  wards  the  north  vein  system,  near 
biaber  .vt  $16.7.5.  -  to  the  San  Antouio  property  to  re-  Sylvanite  haundary  where  best 

.McInty  re  and  Wright  Hargreaves  sumc  active  operations.  'VA'’ork  of  re-  chances  of'  opening  commercial  de- 
v.:erc  t  he  only  exceptions  among  the  j  plenishing  the  wood  supply  will  oc-  Po^lts  of  ore  are  believed  to  He.  An 
"o’ds.  fonill  gains  being  recorded,  eupy  the  men  at  first  after  which  it  aggressive  eamptiign  is  proposed, 
fiibcr  losses,  however,  were  notim-  is  expected  that  plans  for  a  resump-  Meanwhile,  rumors  that  the  mill  Is 
•  ■■•rtant.  tion  of  underground  work  will  be  *0  be  reopened  are  not  likely  to  be 

'rbe  oils  were  slightly  lower  in  ready.  As  stated  last  week,  the  com-  realised  until  the  north  vein  system 
r-jost  cnse.s.  although  Chemical  Re- !  pauy  s  refinancing  arrangements  call  has  been  thoroughly  explored  and  un- ; 
sfcireh  csMiP  iu  for  good  demand  for  an  increase  in  capital  to  3.000,-  *he  ore  Intersections  obtained  by  I 
;,rid  rose  K.5  noints  to  S3. 63,  1  000  share.".,  and  a  special  .shareholil-  Bunker  Hill  Extension  drilling  have 


•rtant. 

'rbe  oils  were 


ing  to  word  from  that  centre.  The  :  From  Kirkland  Lake  comes  word 
eighth  hole  was  recently  completed  !  that  first  steps  taken  by  Premier  j 
to  a  depth  of  800  feet.  Principal  In-  i  Gold  in  connection  with  plans  for  de-  j 
terest  is  centred  in  the  pr(-,pertics  in  velopment  of  the  Tough-Oakes  pro-| 
Trill  and  Drury  Townships.  perty  have  been  to  dry  out  the  re-  j 

-  maining  water  in  the  mine  and  com-  i 


r  aost  cnse.s.  although  Chemical  ne-  pany  s  refinancing  arrangements  call  uno  r:.\j>n.icu  auu  uu- 

seareh  esme  iu  for  good  demand  ■  for  an  increase  in  capital  to  3.000,-  intersections  obtained  by 

and  rose  85  points  to  $3.65.  |  000  share.".,  and  a  special  ."sbareholil-  Bunker  Hill  Extension  drilling  have 

A  feature  of  the  week  was  the  i  era’  meeting  to  authorize  the  pro-  opened  up  and  the  indicated 

continuance  of  activity  among  thel  pos.-d  will  be  called  for  around  Feb-  fonnas®  of  ore  fully  developed  and 
penny  stock.s.  These  issues  were  ruary  25tb.  j  shape  for  mining. 


penny  stock.s.  These  issues  were 
nopu'ar  throughout  the  period.  In 
most  cases  the  activity  was  due  to 


ihs  pending  resumption  of  opera-  annual  meeting  of  sharehold- 


lions  at  the  properties. 

T 1  RBEB  SlirPMENTS  DECLLTE 

VaPcouver.  —  Waterborne  ship¬ 
ments  of  lumber  from  British  Colum- 


Word  from  the  west  i.s  that  all 
'“‘f'®!  difficulties  at  the  smelter  of 
ff^®  HudsoD  Bay  Mining  and  Smelt- 

.1^  V»  C®.  have  been  smoothed  out, and 

the  company  s  intcnrlon  not  to  "e-  3 

open  until  market  conditions  Mar-  treated.  Shipments  of  blister 

ramod.  copper  and  electrolytic  zinc  have 

The  report  showed  cish  in  bank  ,v«r/.rinir  sn 


ers  recently  announced  that  It  w.as 
the  company’s  intention  not  10  re- 


ments  of  lumber  from  British  Comm-  u<wa.  ,.ecently  been  averaging  around  60 

bfn  ports  during  1930  amounted  to  and  certin^tes  of  depos.,.  a^gre-  former  and  40 

712.299.557  board  feet,  a  decline  of  ,  tons  daily  of  the  latter.  The  huge 

oP’y  11.1%  compared  with  the  pre-  ’'®®,/®®Qh  ®l,.'°nf  °  °P®®  continues  to  be  the  princl- 

V'otfs  year’s  output  of  801,518.422  ikL 'oo'i' "p..  pal  source  of  ore.  and  will  continue 

feet  whereas  exports  from  the  States  ‘v  f®  ®®  a  depth  of  300  feet  Is 

r.t.  Wa.»’.iingron  and  Oregon  declined  f^ls  being  lalued  at  about  reached.  About  2,000  tons  per  day 

2Cf.3%  and  20%  respectively.  ®27.50  .  comes  from  the  open  pit,  the  former 

- - ."1  «  «(  Fll.  _Flo.  l*k,.  _C«pp.r 


fert  Mkereas  exports  from  the  SUtes  ^84  were  also  re- 

r.t.  Wellington  Md  Oregon  declined  being  valued  at  about 

2J.3%  and  20%  respectively.  ... 


MINING 

SECURITIES 

2  We  solicit  your  orders 
and  will  be  pleased  to 
f,irni.sh  you  with  any  in¬ 
formation  on  Canadian 
mining  or  oil  stocks. 

G.  W.  Nicholson  &  Co. 

Jiitmhtrt 

Statuiardi^^t  t*  Stock  tMchandk 
302 Tantila 


*‘^4’  comes  from  the  open  pit,  the  former 

?  90n  rt  bed  of  Flin  Flon  Lake.  Copper 

$141,-90  and  equipment  at  shipments  will  go  to  Canadian  Cop- 
$165,68 1,.  pgr  Refiners,  Sfontreal  East,  and  the 

zinc  is  being  shipped  to  ^ropean 
’The  capacity  of  the  concentrating  and  British  ports. 

mill  of  the  Golconda  lead  mines  will  - 

be  doubled  as  soon  as  prices  of  a  special  meeting  of  shareholders 
metal  Improve,  according  to  William  of  San  Antonio  Mines  -will  be  called 
A.  Beaudry,  vice-president.  While  for  the  end  of  this  month,  or  for 
the  designed  capacity  of  the  mill  is  early  in  March,  for  the  purpose  of 
200  tons,  it  is  the  Intention  of  the  authorizing  a  proposed  Increase  In 
company  to  boost  this  eventually  to  capital  from  4,000,000  to  5,000,000 


at  least  400  tons. 

TUs  decision  follows  large  addi- 


sharee.  The  Financial  Times  under¬ 
stands.  A  tentative  date  set  for  the 


tlons  to  the  ore  reserves  being  made  meeting  la  February  26th.  Oflcial 
on  the  1600  and  1800-foot  levels.  Ore  notices  will  be  mailed  shortly.  It 


has  also  been  located  on  the  sur¬ 
face  of  the  Mayflower  vein. 


is  understood  the  management  baa 
provided  for  farther  finance#  but 


(NO  PERtONAL  LIAIILI.TY). 


MoafreaT,  P.Q.,  PefirEgryWeH.  T«l.  — 

.To  the  ShareKolder#!  ‘ 

Dear  Sir  or  Madam  • ' 

Tour  Directors  desire  to  report  what  has  been  accomplished  in  the  development  of  your  property  to  date  an^ 
the  nnancial  position  of  your  Company  resulting  from  arrangements  recently  made. 

.  Vour  property  consists  of  a  group  of  claims  embracing  about  900  acres  situated  in  the  Township  of  Mom, 
District  of  Thunder  Bay,  Ontario. 

The  geological  conditions  in  general  surrounding  the  property  are  exceptionally  favorable  for  the  occurrence 
of  gold  deposits  of  economic  importance,  being  similar  to  those  embracing  the  gold  deposits  of  the  Kirkland  Lake 
district  of  the  same  Province. 

Two  shafts  have  been  sunk,  the  main  shaft,  which  is  vertical  and  of  three  compartments,  to  a  depth  of  40C 
feet,  and  the  other,  w'hich  is  inclined  and  of  two  compartments,  to  a  depth  of  140  feet. 

‘  The  main  shaft  has  been  located  and' designed  for  the  purpose  of  supplying  ore  to  the  mill  and  being  carried 
to  greater  depth  as  development  proceeds.  It  is  fully  capable  of  handling  the  increasing  tonnage  which  is  expected 
to  result  from  the  further  development  of  the  vein  system,  both  laterally  and  at  depth. 

From  these  two  shafts,  the  lateral  workings  from  which  are  connected,  ov’cr  a  mile  of  underground  explora¬ 
tion  and  development  work  has  been  done  at  intervals  of  125  feet,  250  feet  and  375  feet  from  the  surface. 

Substantial  commercial  ore  bodies  have  been  exposed,  comprising  approximately  50,000  tons  of  high-grade 
ore  having  an  average  recoverable  value  of  $15.00  per  ton,  and  a  considerable  tonnage  of  lower  grade  ore  which  can 
be  profitably  mined  and  treated  in  the  mill. 

This  reserve  is  ample  to  assure  the  steady  operation  of  the  proposed  mil!  whilst  additional  ore  is  being 
opened  up  by  the  development  work  Avhich  will  proceed  concurrently. 

Shareholders  will_  recall  that  before  the  deeper  development  programme  was  launched  it  was  the  expressed 
opinion  of  our  engineering  staff  and  an  independent  consulting  engineer  that  the  ore  bodies  on  the  property  would 
improve  at  depth,  and  it  was  decided  to  proceed  boldly  to  depth  to  prove  the  correctness  of  these  opinions. 

It  is  gratifying  to  be  able  to  state  that  these  expectations  of  improvement  have  been  amply  confirmed  by 
the  result  of  work  done  at  the  present  lowest  level,  375  feet  from  the  surface.  At  this  level  not  only  has  the  quartz 
content  of  the  vein  system  increased  materially  but  the  precious  metal  content  has  also  augmented. 

Calculated  to  the  san^-  ividth  the  average  value  of  the  commercial  ore  shoots  on  the  125-foot  IcA-el  is  $1623 
per  ton,  whereas  on  the  375-foot  level  the  average  value  has  increased  to  $19.37  per  ton. 

Experience  with  deposits  of  like  character  existing  elsewhere  under  similar  geological  conditions,  such  as 
those  of  the  Kirkland  Lake  area,  suggest  that  this  improvement  will  continue  as  still  greater  depth  is  reached.  It 
is,  therefore,  our  intention  to  proceed  actively  with  the  deeper  development  of  the  property  with  the  confident 
expectation  that  there  will  be  a  progressive  improvement  until  we  reach  the  parent  mass  of  the  feldspar  porphyry 
dykes,  to  which  the  ore  bodies  arc  intimately  related,  where  the  ore  bodies  should  be  at  their  best. 

In  short,  therefore,  considering  the  highly  favorable  geological  conditions  surrounding  your  property,  the 
grade  and  the  extent  of  the  ore  already  exposed  in  its  present  workings  and  what  is  in  prospect  in  the  extension  of 
these  workings,  both  laterally  and  to  greater  depth,  it  enjoys  all  the  requirements  for  de  ®Joping  into  an  enterprise 
of  outstanding  commercial  importance  and  may  truly  be  classed  as  an  unusually  attractive  gold  mining  venture. 

An  agreement  has  been  entered  into  with  strong  interests  which  permits  of  an  enlarged  programme  of  deve¬ 
lopment  work  at  the  property  and  also  gives  every  assurance  of  the  installation  of  the  proposed  initial  mill  unit 
of  100  tons  capacity  which  will  place  your  property  on  a  commercial  basis. 

.  The  terms  of  the  agreement  provide  for  the  issue  of  the  balance  of  the  treasury  stock  of  your  Company  at 
40c  per  share  net  to  the  Company  and  when  this  issue  is  completed  your  Company  will  have  received  approxi¬ 
mately  $500,000.00.  This  sum  is  ample  to  finance  the  installation  of  the  contemplated  100-ton  mill  and  the  addi¬ 
tional  mine  and  poAver  equipment  necessary  to  carry  on  the  broader  operations  proposed,  and  also  to  provide 
adequate  working  capital. 

Minimum  payments  are  proirided  to  maintain  the  purchasers’  rights,  under  the  agreement,  and  the  substan¬ 
tial  amounts  of  tnese  payments  which  have  been  made  in  anticipation  of  their  due  dates  warrant  your  Directors 
in  expecting  that  funds  will  be  forthcoming  in  good  time  to  permit  of  the  early  completion  of  the  whole  programme. 

On  behalf  of  the  Board, 

NORMAN  JL  yiSHER, 

,  V  Preddeai 


DrifUna  la  being  continued  on  the  that  their  plans  necessitate  the  pro- 
1800'foot  level,  recently  opened.  The  posed  capital  atep-up.  San  Antonio 
ore  le  about  six  feet  wide.  A  eroaa-  la  at  an  Intereetlv  stage  of  develop- 
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LOAN  EXPERIMENT 
IN  MANITOBA  HAS 
BEEN  VERY  COSTLY 

Province  Has  Millions  Outstand¬ 
ing  in  Addition  to  $1,100,- 
000  Which  Was  Written  Off 

LOSSES  WILL  BE  HEAVY 

Present  Government  Has  Sue- 1 


Question  Again  Under  Debate 

Surplus  or  Deficit  for  B.  C. 


POWER  PROJECT 
ASSISTS  PLACER 
MINING  IN  B.C. 


,  DA117I7D  DDA ICAT  precious  metal  so  necessary  for  th" 

FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA  lUWtK  rKUJtll  silver  has  been  practically  demonc- 

—  -  -----  _ A  CCICTC  DY  AA17D  tlzed  the  sole  basis  of  circulation 

^  -•  •  ,  WT  9  rx*  iLAIjKK  and  credit,  and.  furthermore,  a  com- 

Question  Again  Under  Debate  IM  d  r 

Surplus  or  Deficit  for  B.  C.  miHlKlj  IW  D.  1.  ."Cp  SS  ,»! 

.  •  ^  — ~  - -  ^  _  — - —  the  over  production  and  unsa.lcab- ! 

Figures  For  Past  Fiscal  Year  Show  Favorable  Balance,  According  Operations  Under  Modem  Meth-  iiity  of  almost  all  other  commodities,  j 
to  New  Finance  Minister — Heavy  Deficit  Expected  For  Cur-  ods  on  Bridge  River  Now  rankls  of^stakers 


rent  Period. 

Vnnpoiivcr  Bnmin  The  Klnanrlnl  Timex 

Vancouver. — Hits  British  Coitim-  tion,  there  w’as  a  deficit  of  .f IGo.dOO. 


Made  Possible 
REPORTS  FAVORABLE 


I'oremost  in  the  rank.s  of  stakers 
and  holders  of  placer  mining  leases 
on  the  lower  BridRC  Ttiver  .section 
is  the  lower  Bridce  River  Placers 
l.iniited.  The  moving  spirit  in  which  ; 
is  Wellinsrton  Beaton,  one  of  the  ^ 


hia's  Rovcrnnicnt  come  through  the 


last  fiscal  year  with  a  surplus  or  a  :  "  V'’ -r''  t 

*  !  the  Pacific  Groat  bastorn  Uaihv;i> 

!  deficit?  This  question  seems  to  de-  survey  to  the  existing  Railway  Ia.a.n 
pend  on  the  point  of  view  one  :  Bill,  hut  itistead  paid  it  out  of  ciir- 
take.-i,  and  the  day  after  the  legi.s- '  rent  revenue  to  the  extent  of  .$117.- 


It  was  cxplaihed  that  the  govern-  Bri|]ge  River  Placers  Holds  Pioneer  mining  men  of  British  f'ol- 
ent  could  have  charged  the  cost  of  .  »/  ,  •  ,  »  _  _  l  umbia. 

o  n!i..irir.  Jlrniit  ttnilw.-lV  Va.Uable  LCaSeS  on  Which  i'nnillietillir  Tests.  . 


OSLER,  HAMMOND  &  NANTON 

LIMITED 

INVESTMENT  SECURITIES 

Winnlp^ 


In  A  New  Location 


ceeded  to  Problems  Created  |  iat tire  assembled  in  ^■ictoria  for  the  ono.  The  government  ai.so  charged 

by  Its  Predecessor _ Increase  '  se.ssion  the  annual  controversy  to  current  revenue  the  cost  of 

•  r  •  D  I '  ri  ■»  started  as  to  whether  the  govern,  i  bii.ving  in  the  I'anariian  I'ami  Loan 

in  savings  oank  Lteposits  |  nient  was  behind  or  ahead  of  it.s  iegisiation  in  the  amount  of  $28,nb0. 

--  I  financial  obligations.  .This  loan  is  an  active  a.sset  bearing 

Winnipeg  niircmi  The  i-'innnriiii  Timex  I  According  to  Hon.  .1.  \V.  .tones,  |  interest  at  ."i  per  cent,  and  coiiid 
Winnipeg.  —  f  ynical  comments  |  newly  appointed  minister  of  ftnatiee,  well  have  lieen  considered  a  capital 


eases  on  wnicn  Contlnetins:  Tests.  • 

Testing  is  Underway — Financ-  The  company  has  hel^l  under  lease 

ime  romnlolpH  fot  *he  past  eleven  years  eight  miles 

ing  completed  ^nicest  ground  in  this  par- 

'*1.  t.  tiriilarl>  ricli  arra  and  at  present 
While  It.  has  been  condnctinc  tests  which  will,  it  is 
so  that,  hepinnlng  confidently  believed  prove  beyond  a 
iry  ago  millions  of  thrmiRh  the  installation 


revenue  t‘he  cost  of  .  7  ''■''i'/'  k  ’’f”  conducting  tests  which  will,  it  is 

le  I'anariian  I'arm  Loan  knowledge  th.at,  beginning  confidently  believed  prove  beyond  a 

1  the  amount  of  $28,noo.  ^  eentiiry  ago  millions  of  throtigh  the  in.stallatlon 

an  active  a.sset  bearing  Jn  gold  have  been  recovered  niodern  machinery  the  financing 

per  cent,  and  could  which  has  hern  completed,  ex- 

•en  considered  a  capital  ;  f^rude  methods  the  po.s- |  ]arge  profits  will  aecrno  to 


Will  my  Business  Prosper  ? 
Comfortable  and  Contented  ? 
in  a  Suitable  Environment  ? 


Will  my  Operatives  be 
Will  their  Children  be 


were  provoked  in  loan  company  cir-  the  government  had  a  .surplus.  Ac-  expendittire  not  charpahle  to  cur.  j  in*^  T^much'^sliorto?^  T>^?od 


r.Ios  hf.ro  as  a  rosult  of  tho 


inyrir-|>no  sovrrii'iriofu  fiao  a  Mjrpiio^.  ai-  o^ponuml^o  noi  rnarcoanie  to  cur.  |  ‘ 

,nnual  cording  to  Hon.  T,  D.  T’attt.ilo,  lead,  rent  _acronnt.  Thus,  if  the  R.  O.  IC.  ^  f of  modern  I 


er  of  the  opposition,  there  w.as  a  dp.  and  I'arni  l»an  it 
reports  of  the  Ri.ral  (redd  charged  to  capita 

eties  and  the  Manitoba  Farm  txiuns  ^  statement  given  out  hv  the  fin-  poverninent  wauld 


Board  which  have  been  presented  to  ancial  department  covering  tho  ptili-  plius  of  $2,000  on  it.s  year's  financ- 


van  items  had  not  been  :  “’7,"^!’  7  I  The  testing  of  the  ground  hy  Key- 

rapital  expenditure  the  |  I]’®! ’7'''  '’.'  ■'’'Icnuate  capital  |  depths  of  thirty  to 

would  have  a  net  sty-  forty-five  feet  down  to  bedrock  will 

. .  i.  .  _ •„  fore.sight  and  vision.  <‘hir.r.k  o,.f"  ttm  nnia  B,in- 


the  Manitoba  legislature.  a.rcounis  suowco  a  surjmi.s  on 

..  current  account  of  $211,000  for  the  These  figures  refer,  of  course, 

While  .thej  are  s  i  o  .  y  twelve  month.s  ending  March  21  last,  the  1020-20  pcriofl  and  not  to  i 

functioning  i  wa.x  *'f‘ow  This  statement  added,  however,  that  fi.scal  year  ending  next  March 

rural  credit  sorm  ies  . I  a  <  .  when  the  capital  costs  paid  out  of  A  deficit  of  several  millions  i.s  t 

loaned  only  'mmir-'in  iticome  were  taken  into  con.sidera- i  tic.ipate<i  for  the  latter  period. 

have  been  ail  let  out  for  productive  - - — !  n  n  niXAl  BlimirTI 

government  is  no  longer  offering  !  Business  in  the  West  I  B.  C.  COAL  MINES 

competition  to  the  loaning  compaii-  - -  OPPI/llf/l  fkPIlPP 

ies.  Wrckl.v  neport  of  «hr  C'nnnUlan  VLLIf  l|\|l  1/ L  I  ILL 

At  the  end  of  the  la.st  fi.seiil  year  (  relit  iicn'x  Text  AxxoHatio...  .  ULLAlllU  ULLlLf 

the  pnnineo  had  outstanding  on  its  AM  II  O  AITMIIIM 

rural  credit  selicnic.s  $l.ir.2.142.  This  Winnipeg.  —  .Manufacturing  con-  |l|«  II  \  l|l||W|l^|iy 


I  For  manv  vears  the  reports  of  gov- 
l.e  accounts  slmw^d  a  surplus  on  mg.  ernment  geoiogists  and  eminent  mln- 

current  account  of  $2  ,000  or  the  /hese  figures  refer,  of  cour.se  to  I  ,  ,i,at 

twelve  month.s  ending  March  .,1  last  the  020-20  penrKl  and  not  to  the  >  ^ 

This  statement  added,  however,  that  fi.scal  year  ending  next  March  21.  _ _ 


whereas  the  earlv 


practleall.v  “block  out"  the  gold  sup-  j 
ply  and  render  the  recovery  of  the  j 
values  a  veritable  manufarturing  i 
proposition  with  costs  and  profits  ' 


of  course  takes  no  account  «>f  Hie  |  liniies  quiet.  A  fair  volume  is  re- 
Si, lull  lino  wliich  was  written  off  as  ported  in  wholesale  groceries;  dry 


Business  in  the  West  B.C.  COAL  MINES 

>\r«>kly  neport  of  ihr  f  nnmllan  CPPIflNr* 

<  reillt  Men*K  XniMt  A$(«04’lutloii.  Amljulljl 

"irS:  -  ON  U.S.  DUMPING 


er^al  million;  i.s'  a’n:  *7"  777  I  remembered  that  the 

latter  period  '  ',7  '  7  'J'**'-  scene  of  the.se  operations  so  fraught 

. ._  .7  -  supplies  etc  could  afford  to  put  only  p„ssihinties  for  the  addition  of 

.  $u  to  .$7  per  yard  gravel  throiigh  |  Brlti.sh 

their  s  Hire  boxes,  a  modern  dredge  i  p„,,„.nhia  is  now  easilv  reached  from 
can  make  profits  on  ground  carrying  ,  Vancouver  hy  motor  in  a  few  hours, 
values  as  low  a.s  ..  cents  per  yard.  „  interest  teUen  In  the  test- 


miners  p]n,spiy  estimated. 


Winnipeg.  —  .Manufacturing  enn- 


cu  .  nianc  pronis  oji  groimu  cairjmg  Vancouver  by  motor  in  a  few  hours, 
laliies  as  low  a.s  •>  cents  per  jard.  ke.n  interest  taken  in  the  test- 

However,  the  rich  s-alues  lie  he-  work  now  proceeding  may  well 

tween  high  and  low  water  mark  and 

could  only  be  recovered  liy  placer  _ _ 

miners  during  short  period.s  of  low  ppirFS  Tf\f\TAI\FI) 

water  in  the  river  and  in  order  to  HUAhl  I  Klth^ 

bring  about  this  condition  perma-  Winnipeg. — .1.  TT.  Evans,  Deputy 


rl'l•<)nlmen(lal  ion 


the  Iielu  .Xd.iustnicnt  Board  two  i  r|iiiet ;  hardware,  automobile  sup- 
.'.ear  s.igo.  Total  cul lect ions  on  ;ill  |  plies  quiet.  Retail  trade  generally 
;icciiiinis  were  $‘i|,7i;8,  of  which  1  reports  little  improvement  over 
.8.')."«.2ii8  w.i.s  p.iid  oil  principal  and  |  previous  week.  '  ollcctions  generally 


goods  and  clothing  lines  remain  Federal  Government  Urged  to 
quiet;  hardware,  automobile  sup-!  .  ,  , 

niio.;  oniot  Tfot.-iil  tr.irtc  ccnerullv  i  ResCarch  Com- 


.THO  on  interest.  |  slow. 

Of  the  71  societies  whicli  liave  '  Regina 
l)crn  incorporated  under  the  aet  j  ("d  in 
only  IS  are  now  coniinuin.g  on  ilieir  j  "nods.  In 
own  arcounf.  T'lie  other  7>ii  were  iin-  ,  ware  slo' 
(Icr  adiiiiui.'-tration,  and  during  the  |  generally 
.lear  three  additional  societies  have  I  slew, 
also  asked  lliat  tlieir  af.airs  lie  ad- i  Moose, 
iiiitiisiratci!  iiv  go\erniiieiU  offi- j  generally 
(  ials.  *'('■  gfocf 


la.  — .V  good  volume  is  report- 
wliolosale  groeeries;  dry 
liools  and  shoes  quiet;  hard- | 


roceries  fair,  wholesale  hoots. 


CAMPAIGN  PLANNED 


wate;  in  the7iver  nnd^  HOXET  TRICES  .M.tlNTAINEP.  I 

bring  about  this  condition  perma-  Winnipeg. — .1.  TT.  Evans,  Deputy  i 
nenlly  so  that  modern  dredging  Minister  of  Agriculture  for  Manito-  I 
i  methods  could  he  applied,  the  waters  ha.  states  that,  "in  no  branch  of  i 
I  of  Bridge  River  would  have  to  be  i  farm  production  in  Manitoba  has  | 
;  dammed  or  diverted  upstream  at  an  I  the  price  been  so  well  maintained  j 
I  expenditure  of  from  $10,000,000  to  or  the  volume  of  business  increased  j 
$1.2.000.000.  so  much  as  in  honey.  Manitoba  pro- 1 


VnocoiiTcr  Iliircnn  The  Financial  Timex 

Vancouver.--.\ction  Iv  the  Cana- 


pIow  PAMPAIf'N  PI  ANNFIT  $1.2.000.000.  so  much  as  in  honey.  Manitoba  pro- 

R(*gina.-A  good  voiiime  is  report-]  ^  .Tnioimt  of  capital  duced  well  over  one  third  of  theto- 

ed  ill  whoIe.saIe  groceries;  dry  n..J7«7-i.aF“in—M«i -rime.  fi'Uld  of  cour.se.  only  he  .supplied  by  tal  hopey  crop  in  Canada  the  qual- 

goods.  hoots  and  shoes  quiet;  hard- ,  "  Tim  x  I  wealthiest  mining  eor-  ity  of  which  was  unexcelled;  and 

ware  slow.  Retail  trade  rather  quiet:  '  onrou\er.--.\rtion  W  the  <  ana-  poratio.ns  and  the  fart  that  several  at  the  present  rate  of  increase  Man- 

generallv.  Col  lect  ion.s  continue  to  be  i  tlovcrnmcnt  towards  the  pre- ^  of  these  concerns  have  been  at  vari-  itoba  will  be  the  largest  producer  in 

■  vention  of  dumping  of  bituminous  ous  time.s  seriously  considering  the  the’ Dominion  next  year. 

Moose  .law.  —  Business  conditions  co'd  from  the  Cnited  States  in  Can- |  furnushing  of  this  large  sum  only  - - - 

goncrallv  quiet.  Wholesale  and  re-  7  realized  the  >iix|.;  OUTPUT  UP  20  P.U. 

tail  groceries  fair,  wholesale  'mots , 7  A"'}  jmmen.se  po.ssibiiitie.s  inherent  in  t^  Winnipeg.-Hon.  D.  G.  McKenzie, 

and  shoes  riiiiet.  wholesale  and  rc-7'’7  'ndu.str}.  which  met  recent  >  |  lower  Bridge  River  area.  lUe  nonartm^nt  of  Xa. 


Invest^ate  British  Columbia 


For  the  Industrialist  seeking  o  new  location,  British  Colninhla 
is  peruliarl.T  suitable.  Six  major  industries  contribute  to  its 
prosperity,  which  diversity  tends  to  stabilize  business.  OTer- 
head  and  operating  costs  are  decidedly  faTourable.  Raw  ma¬ 
terials  are  abundant,  and  labour  plentiful.  Living  conditions 
are  nowhere  more  agreeahlei  and  for  young  people  the  .en¬ 
vironment  is  ideal  and  education  farilities  of  more  than  ordin¬ 
ary  excellence. 

Facts  and  Figures  F urnished  Freely 


The  Bureau  of  Provincial  Information 

Victoria,  B.C. 


T.  R.  BILLETT  &  CO. 


Stocks  and  Bonds 
Royal  Bank  Building 


Unlisted  Securities 

.  -  WINNIPEG 


MM  vt  -x  1  f'  xx,  1  ^  .  Aco-.x  Jind  shopxS  fji  ot.  wholesah’  jiiid  rc- 

1  110  .Manitolia  I  arm  Loans  AxS.<so- ,  '  *  .  under 

•  *  .u  ,  ,  ^...x.xx  ms  .tail  Hardware  biisinessS  quiet.  *  ,, 

(  lation.  anoinor  ;jo\ernnu‘nt  enter- |  ,  .  ^  ^  „  A.  .Me 

prise,  is  officiiillv  not  functioning  iis  !  ^a7a7"ii.-  M  holesa  e  groceries,  . 

'i.loiining  organization  having  been  !  •’'"J  hardware  quiet.  Boots  and  .saoes 


MIXE  OUTPUT  UP  20  P.U.  j 

Winnipeg. — Hon.  D.  G.  McKenzie,  i 
Minister  of  the  Department  of  Na- 1 


under  the  ehairmanship  of  Hon.  2V.  That  among  the  men  of  fornsight  •'"“istei  or  me  izepai  iiiieui  rxn 
A  \tcK-pn/ie  vtinixtor  /.f  \impc  V  ■  mcn  oi  ior..sigu  Resources  for  the  Province  of 

A.  .\ici\enzic.  .Minister  of  .Mines.  j  and  vusion  referred  to  above  as  fully  ..  on  no.-  r-ont  tn 


Ottawa  has  also  been  asked  to  con-  cognizant  of  the  vast  wealth  to  he 


Manitoba,  reports  a  20  per  cent,  in¬ 
crease  in  Manitoba’s  mineral  pro- 


<>d  $  III.  IS  t, 222.  On  the  book.s  of  Hie 
I’ariii  Loans  Associ.ation  is  carried 
tinsold  real  estate  to  the  value  of 
.81. 772.701.  in  an  administrative  way 
lire  hoard  is  .still  obliged  to  I’linc- 
tion  and  during  the  year  it  is  shown 
lo  liave  operated  at  a  loss  of  $20.- 


cyuntry  very  slow;  wholesale  slow. ,  to  inrreasing  consumption  ofCana-i 
Calgary.  —  Business  generally  '  dian  coal  are  now  being  laid,  accord-  i 


quiet.  Collections  continue  slow.  ling  to  Col.  ('.  W.  Viiliers,  managing  '  touch  with  the  development  of  the  7.7„7r7nAH='''t;xrv«>ar 'anrt'TnVrea;* 
Edmonton.-^  Whole.salers  report  ;  director  of  Fan.  Collieries  (Duns- i  rich  natural  resources  of  British  Col-  7  77  oxnn«rv  Lvr7ii  hv  fift  ner 
trade  conditions  a  little  brighter,  j  miiir)  Ltd.,  one  of  the  chief  figures  |  umbia.  were  quick  to  grasp  the  fact  wavroll  for  ran- 

Retail  business  picking  up  very  in  Hie  coal  industry  on  this  coast.  I  that  the  proposed  Hydro  TCIecIrie  de-  aehvHntnr^/vpeedin"  ihat 


ing  to  Col.  C.  W.  ■\’i)liers,  managing 


Power  Derides  Issue. 
These  men,  keeping  always 


Vernon. — The  dehydrator  at  Ver-  i 
non  nearly  doubled  its  pack  of ' 


Wholesalers  report  ;  director  of  Can.  Collieries 


slightly.  Collections  showing  little 


('22.  II  lias  licen  estimated  ^hat  j 

tile  loal  losses  of  his  organization  laiieoiner. 

wi'l  he  $2,0(1(1,000  or  over.  changed  for 


...  ...V  .oa.  .....usL.y  on  m.s  coas..  marine  proposen  ii>aro  iMecir.c  oe-  dehydrator  exceeding  that 

Meanwhile  the  Provincial  Govern-  'elopment  on  Bridge  River  by  the  B.  -  j,y  $3000  I 

ment  has  decided  not  to  attempt  the  Klectric  would  relieve  mining  op-  —  -  •  •  j 


Vancouver.  —  Conditions  are  'in-  j^iposition  of  a  tax  on  fuel  oil  im- i  (‘rations  of  the  huge  expenditure 
changed  for  the  past  week.  General- 1  British  Columbia.  As  a '  necessary  to  make  available  the 


The  trustees  of  the  Provincial  !  speaking,  busine.ss  is  more  or:  rnattcr  of  fact  such  a  levy  was  re- i  fit'hcs  Ij'ing  on  anti  close  to  bed  rock 
Savings  Bank  showed  a  net  profit  j  7®’®  "!7,  'nimediato  .signs  gently  declared  ultra  vires  by  the'^or  miles  along  the  Iciwer  reaches 

of  $122.8t)l  for  the  last  fiscal  year.  7  relic. .  (ollcctions  fair  to  slow.  Supreme  Court  of.  Canada,  but  the  j  ot  'he  river. 

Deposits  on  current  arrount  at  the  t^’SS'ng  concerns  have  been  making  government  wa.s  drawing  up  plans  1  ^lany  claims  were  at  that  time 
onti  of  the  vear  were  given  as  $14,-  overtures  with  the  view  to  commen-  accomplishing  the  same  purpose  ’  ®^nked  and  during  the  past  ten  years 
22t;,t;82  and'  $22,815  due  on  savings  cing  operations  .shortl.v.  Construction  ^vlth  a  law  that  would  be  constitu- !  ”*■  held 


certificates,  a  total  liability  to  the  building  is  being  carried  on  toLjQjjjj] 

IHihlic  of  $14,282  4!>9.  During  recent  7  certain  extent  but  is  considerably  ^ 

months,  whicli  the  report  does  not  oelow  normal. 


cover  the  bank  has  shown  a  sub- 1 
siantiai  increase  in  the  number  of  rnfflT  MADV’rTIMr  o^hVr ^nd'usHresVthe  gov 

n  1  1  •  rllUll  IflAllAlj  llFlu  decided  to  leave  the  ma 

\\hilo  the  Bracken  government  is  __  __  ^his  year,  at  least. 

lieing  vigorously  attacked  in  the  T'||  [■|’  |i|^  lOPlfP  _ _ 

I>og1s1ature  for  the  losses  shown  on  III  |i|a  n|l]  |jjU|* 

the  provincial  loaning  schemes.  lUUWU  :  WrCTCDM  AfF 

neither  the  riir.al  credits  undertak-  A  A  I  17/^ICI  ATIIDli  YTLlOlIlAll  UIL 
ing  nor  the  Farm  laian.s  Associa-  |)X,  LEul  jLA  1  Ulllj  |  /Vtirpnvfrai  1 

Hon  were  originated  by  the  present 

.administration.  Both  were  cstab-  _  ,  ~  _.  .  , 

lished  by  Hie  government  of  Hon.  T.  Feehng  of  Growers  Divided  on 
c.  Norris  prior  to  1222.  i  Merits  of  Two  Conflicting 

Proposals 

Imperial  And  Regal  - 

Refineries  Cut  PHces  i GOVERNMENT  WITH  EVANSi 


tional.  i  hy  the  original  stakers  by  compDdng  \ 

,  ,  *v  -u  1  .  •  .1.  1  ,  !  with  the  provisions  of  the  Mining, 

In  view  of  the  hardship  that  such  ,3^.5  provinx-c  in  the  way  of 

a  tax  would  impose  on  the  pulp  and  assessment  work  and  rentals, 
paper,  transportation  and  several  comparatively  .short  time  now 


M.  E.  EVANS 

&.  Co.  Limited 

FINANCIAL  AGENTS 


Walter  S.  Kawtoa  Leslie  Cooney 

W.S.  NEWTON  &  CO. 
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Black  &  Armstrong 

(Successors  to  Robinson  St 
.Black.) 

real  E8CATE  VALVATIOirS. 
RENTALS. 

Fam  Lands.  Mortsases  and 
Insoraaee 

too  STANOa  RD  BAFK  BLUG. 
WINNIFBO. 


paper,  transportation  and  several  jn  a  comparatively  .short  time  now 

other  mdus  ries.  the  government  has  the  waters  of  Bridge  will  be  held 

decided  to  leave  the  matter  alone-  p  the  B.  ('.  Electric  dam  and 

for  this  year,  at  least. 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


hack  by  the  B.  ('.  Electric  dam  and 
indications  are  that  through  dredging 
operation.s  some  miles  below  this 
riam  million.'?  of  dollars  in  gold  will 
be  added  to  the  worlds  supply  of  this  ■ 


Ground  Floor,  C.P.R.  Bid). 
EDMONTON,  -  ALTA. 


TOOLE,  PEET  &  CO. 
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Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


The  Financial  Times  reaches  a 
class  nf  people  who  arc  interested 
and  able  to  bny  investment  seciiri* 
ties. 


^  For  Markets  In 

British  Colnmbia 
Mmridpal  Corporation 
Secorities  consult 

VICTOR  W.  ODLUM,  BROYYN 
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OUTPUT  LOWER 

January  Deliveries  From  Turner! 
Valley  4,000  Bbls.  Below  j 
Record  at  156,658 


- - ■  \  ancon  ver  Bureau  The  KInanrInI  Timex  Deliveries  of  naphtha  and  crude  I 

nnroiixer  iire.iiiT  e  I  niinriai  Timex  Vancouver.— The  British  Columbiaioil  from  the  Turner  Valtcy  to  Cal-' 

\anroiivcr.  Reductions  i;i  the  |  i,(,gisiaiure  got  down  to  luisiness  Hiis  j  gary  rofi;icric.s  amounted  to  126.658 
price  o(  Turner  \allcy  oil  product.^  nionth  with  the  government  raiHnis  barrels  in  .January,  compared  with 
jimoiinling  to  .is  much  ,is  aO  ccnt.s  (iivi()pri  on  the  question  nf  fruit  mar-  88.275  barrels  in  the  corresponding 
a  barrel  on  pure  naphtlia  have  been  keting,  which  will  tirobably  be  the,  nionth  of  1230  and  38, .506  barrels  for 
announced  by  the  Imperial  and  I\C-  most  contentious  issue  raised  during' 1222  period,  l.ast  month’s  produc- 
gal  rctincric.=.  (jm  present  session.  ■  tion  fell  about  4.000  barrels  short  of. 

1  he  chief  reasons  for  the  cut  were  jt  is  apparent  that  there  arc  fac-llhc  record  estalilished  in  the  pre- ' 
llic  rccc;it  reduction  in  the  price  of  tions  in  the  ranks  of  the  government  ,  ceding  month,  due  chiefly  to  de- , 


announced  hy  the  Imperial  and  I\C-  most  contentious  issue  raised  during' 1222  period,  f.ast  month’s  produc- 
gal  retinerie.=.  (jm  present  session.  ■  tion  fell  about  4.000  barrels  short  of. 

1  he  chief  reasons  for  the  cut  were  jt  is  apparent  that  there  arc  fac-lihe  record  estalilished  in  the  pre-' 
llie  recc;it  reduction  in  the  price  of  tions  in  the  ranks  of  the  government  ,  ceding  month,  due  chiefly  to  de- , 
gasoline  and  tlie  fact  that  Turner  party  favoring  the  higiily  conflicting  i  elines  in  Hie  output  of  Royalite,  ! 
\  alley  has  been  producing  more  mack  and  Sanford  Evans  schemes,  I  East  Crest,  Okalta  and  .Mayland.  i 
gasoline  than  is  consumed  in  Al-  and  Hie  final  disposal  of  the  question  |  T'otal  nroduction  of  Rovalite  nil 
herta.  which  means  that  freight  is  oxtremely  uncertain.  There  are  7 

rates  mu.st  he  considered  in  fixing  fpose  who  would  favor  a  compromise.  |  ^pis  of  naphtha  (including  di.scolor- 1 
’’777  foil,  vvio..^  ^rini  f  hut  others  contend  that  there  cannot  led  naphtha)  and  324  barrels  of  | 


"7 '’®  ('ompromise  of  such  (iianictriral- ,erudo‘o;i. 'compared  w’ilh  33.420  bar- 
t"o  Ivopposcd  rccom uion dut ions.  F.  .M.;,-eis  of  naphtha  and  583  barrels  of 


tin  $2,11  .loi't.'- 


lyopposeii  rccommcmiaiioii.s.  i- .  .n. ,  ,-els  of  naiihtha  and  583  barrels  of 
Black  wants  the  government  to  en-;eruilc  i:i  December.  Mercury  was 
dorse  the  principle  and  authorize  the  ,,ie  .seend  large.st  iiroducer  in  the 
practice  of  central  selling  Ic  means  ,  nehl.  reporting  an  output  of  27  43(1 
nf  a  sort  of  coinpul.sory  co-operative  parrcIs  of  nai)hth:i  against  20,852 
pool.  .Mi.  Lv.ius.  on  the  othci  h.ind.  |,.|,.,eis  i,,  December  and  7  001  bar-  ' 
would  abandon  ail  ideas  of  central- '  rels  in  .November.  Home  Oil  .suffer, 
izalion.  He  \Miuld  lia\c  Hic  fruit  7, |  farther  decline,  reporting  10,- 


flrar  n.i|.iiiii:i  (n.iin  $111  .-,0  i-t.-,.  practice  ot  central  selling  ic  means ,  rmpi  ^ 

liisroior.'.l  naplit h,i  iM.’,  .ill  <  i.s.  of  a  sort  of  compulsory  co-operative  parrels 

‘''A.lM.;i?Mno;'li.7i  :!  in  -Ti  ^n,.,s  '''''■aus.  on  llic  other  band,  p^-.-cls 

Cl  Miir  (  c,  (|.  Kirr.s  (o  '  '  wonlfl  abandon  ail  ideas  of  central- '  ^pis  in 

in  ,\.IM  Kiiviiy  r  Mol  iM2  i’sris.  izaHon.  He  would  liave  tiie  fruit  ip,|  f. 
Turner  Valiev  deliveries  to  refin-  '”(>"sfry  return  to  tbc  old  basis  of  gio'ba: 
cries  in  1230  were  l.3f‘625  barrels  '’"mpetit  ivo  marketing  with  the  ap-  parrcIs 
most  of  which  was  naplitha  On  the  bO'"""®"'  >>'®  s^Hing  agencies  111  ,17.,, 

I.rices  in  clTccI  last,  vear  Turner  «'®ntres.  H®  's  ®1';  barrels 

Valley  comp.nnic.,  received  a  revenue  I’""’''''  .irtificia! 

of  .ipproxiinatcl v  $1  221  43'’  ff  the  uionopnlics.  'decline 

prices  now  effect'  h.id  prevailed.  T^®'"®  ^  little  doubt  that  the  gnw 
the  revenue  would  have  been  about  ®'-"b’®n»  H^titiide  l.s  that  of  Mr  ,  a; 

$4.n(i2,7in,  ,1  rrductioi  in  cxccs.i  of  "t-tirgentsi 

hair  a  million  dollars  '^'•®"tht  into  line  if 


D7  E-VtR  STE-P  OUT  SOA2Er  /^OntNiMGi  ONTO  Td&- 
COLD  ,  SrSADDV  WINTE-R  Aid, — 


A5  Vou  MARCH  ALOM<$,  YOU  IHWARDLY  SCORN 
THE:  P&ODLE-  WHO  MOAN  ABOUT  NOT  LIKINS  THfc  WINTER, 


810  barrels  of  naphtha  and 
barrels  of  crude,  compared 


pointmcnl  of  live  selling  agencies  111  ,i.741  barrels  of  naphtha  and  1  322 
the  chief  markcl  .'cntrcs.  He  is  op-  barrels  of  crude  in  Hie  prcccdins 

posed  to  fixed  prices  and  nrtificia!  month.  Output  of  East  Crest’s  wells 
monopolies.  'declined  1.6.‘i7  harrcl.s  In  12,470  bar- 

There  is  little  doubt  Ihat  the  gov  ^els.  while  Mavland  produetjon  was 


ernment  attitude  i.s  that  of  Mr  ,  00-5  barrels  to  12,027  barrels 

Evans,  hut  quite  a  few  in,aurgen*s!  . 

will  have  to  he  brought  into  line  if  ,7.777  ' 

legi.slation  along  the  lines  nf  the  '  '  ^treb-,  aga  t*''’''®’! 

Evans  report  is  to  be  put  Oirough  ,7  I'®®®tnber  and  3.2,3  barrels  m 


The  (Jracious  Spirit 

of  the  Grape 

173  is  most  truly  repre- 

L.;.B  sented  in  that  noble 


CONVIDO 

PORT 

Grown  and  bottled 
by  the  one  House, 


Evans  report  is  to  be  put  Oirough  1.,  ,  '  'll!  ,  .i..,.,  ocneis  in 

The  government  is  counting  on  "  I  -  o/7v' 1 

rleei.sion  of  the  Supreme  Court  of^’'^'’®’"  f^rel.s  and  MeI.ood 

Canada  in  the  near  future  to  .settle  7’'’^  V”  777^  600  harrel.s  at  1.876 
the  situation.  Thi.s  derision  will  do- i  7 .  ^'"d®'  fi'®  eontiniiedits 

Clare  whether  or  not  the  govern- i  'b®'’®-'’^®'  /'f  re®ent  months, 

ment.’s  present  m.irketing  system  js  j  bew  top  of  6,068  barrel.s. 

constitutional.  Tf  the  system  is  held  ;  . 

ultra  vires,  the  Black  propo.sal  will  1  RIG  .'^HIPMEXT  OF  SHEET.  | 
almost  certainly  go  by  the  hoard.  H  i  „  , 

will  mean  an  end  to  artificial  price-  '  'x7' T  7^1  2,000 

fixing  and  central  .selling.  f^®"®da  fatten- 

_ _  ed  at  Fort  Wtlliam,  were  shipped  to 

ei  II*  ”  I  Toronto  for  the  domestic  market  the 

Dnarp  Lirop  in  i^KJUOr  1  other  day  and  an  equal  number  re- 

Sales  Brit.  Columbia !  on  the  Mission  lands  where 


wm- 


bv  lh';  Hox'x'rri  Vancouver.  -  British  Columbia’s  i  ^'’®y  '7®  being  faftened  to  P<>  /or- 

Sy  liquor  business  declined  at  the  ratej,^'«''d  later.  The  Harn.s  AhattoiH 

Warre  &  Co.,  of^f  n,„re  than  $100,000  a  month  dur-  ^^b^y  bas  bought  a  total  of  .2.300 


WHEN.  PRtSTO^  VJblS  6-E-E-T  L&AVE-  ’VOu  AND  'VOU 
MIT  TM£  ground  WITPl  A  THUD, - 


DUEveR  TRV  BLACK  n‘^R5E^? . it  puts  rue* 

ejoy  BACK  irSTO  LIF-t  .  u  o  incr 

_  _  120 


Oporto,  Portugal, ; 
since  1670.  Always  ; 


ing  the  six  months  ending  c.k|,,«-iii- 1  ...  .  , 

her  30  last,  according  to  figures  of  ,''®P°’'7  enj ire  success  in  preparing 


sheep  from  the  West  this  winter  and 


aged  30  years  in  'be  Liquor  Board. 


the  sheep  for  the  eastern  markets. 


wood  before  beinsi  *be  six  months  period  of  1230 

offered  for  sale  h^Ies  totalled  $7,847,261  as  against  B.  (’.  INDUSTRIES  M.MXTAIX 
'  I  $8,454,710  in  the  corresponding  pe-  OUTTUT. 

You  are  sure  of  riod  of  1929.  a  drop,  of  $606,749,  the 

oualitv  in  Convido  reduction  recorded  since  this  A  ictoria,  B.(’.  -  -  I  he  basic  indiis- 

p  province  adopted  government  liquor  tries  in  British  Co.’umbia  maintain 

control.  ’  output.  I’he  four  leaders  for  1930 

Convido  is  never!  D  is  estimated  that  about  $20,000,- 1  “"'^bbted  to  $226,000,000,  witli  iiim- 


Port.  I 

Convido  is  never  | 
sold  in  bulk. 


B.  (’.  INDUSTRIES  MAINTAIN 
OUTTUT. 

Victoria,  B.(’.  -  -  'I'he  basic  indiis- 


output.  I’he  four  leaders  for  1930 
amounted  to  $226,000,000,  with  iiim-  ; 


Tust  say- 


000  was  spent  on  hard  liquor  and  I  tiering  at  $85,000,000;  mining  at  $55.- 
beer  during  the  last',  twelve  months  i I  fishing  at  $23,000,000  and 
-  X  agriculture  at  $62,000,00.  ' 


pleas 


f 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


10  was  $63.-  I 

nf  tllO  com  ! 


iOLLETIN  SHOWS 
NON-MEDICAL  IN 
GROWING  FAVOR 


,  single  women  on  the  h.nsid  of  men 
,  bnt  don't  accept  marrieil  women 
without  a  medical  examination. 
Seven  oMicr  companies  give  single 
[  women  the  anuMint  of  insuranc''  nu  n 
can  ol)tain  non-nudicul  Init  will  sell 
married  women  a  lower  amount  non- 
medical. 

Other  resIricMons  piaeed  hy  enm- 
k  II  f  _  p.anie.s  on  women  in  nou-meiiieal 

pulk  of  Compzuiies  Report  Fav- |  underwriting  are;  Single  women  a 


orable  Experience  in  This 
Class  of  Risk 

BETTER  IN  CANADA 

American  Life  Convention  Re¬ 
search  Also  Indicates  Most 
Companies  Still  Give  Male 
Risks  Preference  Over  Female 


New  York.  —  t’onclu,'=:ion.'?  drawn 
rora  a  confidential  bulletin  sent  out 

Jy  the  American  I-Ifc  f'onvention  to 
..s  merriheTs  provide  fome  intore.'^ting 
idelights  on  the  expcricnee  of  non- 

Iiedical  policies,  jind  also  on  the  aiti- 
iide  of  the  average  life  insurance 
nnipany  towards  female  risks.  The 
iilletin.  the  information  contained  in 
•  hieh  has  been  compiled  from  the 
-xperienee  nf  IK'S  companies,  nien- 
icr.s  of  the  Conventiem,  shows  liiat, 
enerally  speaking,  female  lives  are 
lot  so  well  considered  as  male  ri.sks, 
.hile  every  company  reporting  gives 
lirefercntial  treatment  to  bachelor 
hrls, 

•Another  fart  that  is  somewhat 
llarming  is  that  the  age  ■!.->  years  is 
•.enerally  arcepted  as  the  very  limit 
t  which  either  men  or  women  can  be 
nfely  sold  life  insurance  without  a 
igid  medical  examination.  Itiii  in 
be  consideration  of  nnn-niedical 
i.sks  it  is  known  that  praeiically  ali 
if  the  .American  l.ifc  t'onvenlion 
ompanies  depend  for  protection  on 
he  ■cohnjentiaT  reports  obtained  ti.v 
he  trained  investigators  of  the  Am- 
■rican  Service  Ilnreau  which  serves 
inly  life  insurance  companies  that 
ire  members  of  the  Convention. 
I'hese  inspection  reports  give  the  uti- 
lerwriting  department  of  the  insnr- 
Joiee  company  accurate  data  on  the 
Jinancial  responsibility.  personal 
jiabits  and  diversions  of  the  insur- 
■  nee  applicant. 

Uegarding  their  experience  with 
lion-medicitl  business  ninety-two 
]-omi>anies  reported  “ravorablc". 
^|■hrcc  volunteered  tho  informaticn 
Iheir  experience  was  more  favorable 
|han  with  application.s  accepted  after 
medical  examination  and  two 
ithcrs  .said  they  had  received  no 
-laim.s  on  non-medical  policies.  One  i 
if  these  companies  started  writing 

I;on-medical  insurance  in  1327  and  j 
he  other  entered  the  field  in  13:10.  , 
Jnecompany  fnrnisBed  the  very  in-; 
le4:e..sting  .sideligiit  that  its  experience 
.  ith  non-medical  business  in  Canada 
|iva.s  much  more  favorable  than  in  the 
'nited  States.  One  company  stated 

iha>  it  had  discontinued  writing  non- 
nedical  hu.siness  after  three  years 
rxperienee  but  it  had  confined  its 
Ijperations  to  a  limited  metropolitan 
ticld. 

Coiilijie  Operations  To  Male. 

.Seven  companies  explained  their 


iow-er  amount  than  men  and  mari-ied 
women  no  non-medical  at  all.  ten 
I  companies;  singb'  women  a  lower 
I  amount  and  lower  a.ge  limit  and 
■  nothin.g  to  married  women,  one  enm- 
liany;  a  lower  amount  to  both  single 
ami  married  women,  fourteen  corn- 
panic.':;  .‘:etf-Fupporting  women  ac¬ 
cepted  ."ahie  as  men  from  some  se¬ 
lected  iigeni.s,  but  no  other  wcimen 
written  nnn-medic;il,  one  eompatiy; 

I  single  women  same  as  men  if  em¬ 
ployed.  five  ( ompanie.': ;  single  wo¬ 
men  same  as  men  but  married  wo- 
I  men  lew  e|-  ;,ge  limit  and  timouni.  tw  o 
companies;  both  ."ingle  and  married 
women  given  lower  itmounl  tind 
;i’  lower  iigc  limit,  three  companies; 
Imtli  sin.gie.  titid  married  wotnett 
lower  amotint  tiittn  men  ttnd  married 
women  less  than  single  women,  one 
cotnptiny;  botii  single  and  tnarried 
wotii''n  ii  lower  age  litnil  and  lower 
amoitnt  of  proleetion  than  tnen  and 
married  women  ;i  lower  titiioitnl  than 
singb'  wC'tnen.  one  company,  atid 
another  company  writes  ."ingle  wo¬ 
men  ;it  a  lower  age  limit  than  men 
and  no  married  wiunen  at  all, 
l.'i  <irner.nl  \ge  l.iinil. 

As  the  tige  litnils  fi  years  is  the 
tnaximum  for  tnen  with  lofi  com¬ 
panies.  for  3S  companie.s  for  sittgle 
girl.s  tind  for  .-l.'i  companies  on  mar- 
lied  wotnen.  't  hree  companies  make 
40  years  ttie  maxinittm  for  turn  noti- 
medieat,  seven  thtif  age  for  untnar- 
ried  women  and  seven  for  married 
wotnen.  One  rotn|i;iny  h.is  a  limit 
13  ,\r:irs  for  men  tinil  ttl!  wotnen. 
Three  companies  sei  aO  years  as  the 
limit  for  tnen  and  Iwn  for  unmarried 
wmneti.  Tw o .i-ottipanies  are  willing 
to  w  rite  men  non-medieal  to  63  year.s 
of  age  while  one  of  these  companies 
aeeept.s  both  single  tuid  married  wp- 
meti  to  that.  itge. 

The  favorite  maximittn  amount  of 
non-tnedie;il  iirotertion  is  .$2. .633  for 


men  tiu'.l  botli  single  tind  married 
vvometi.  I'ifty-fnitr  companies  write 
n)»  to  .<2..a0<i  with  tio  mininntm  set 
for  men.  forty  ticcept,  single  women 
tip  to  Unit  timottnt  and  twenty  com- 
lianies  marrieil  wotnen.  One  com¬ 
pany  lias  a  $2..")33  maximum  and 
$2.<'3n  minimum  for  tn''ti. 

'fliirly-eight  compttuies  write  non- 
medical  fin  .substandard  risks  vvitb- 
oiit  restrictions  while  fifly-five 
patiie.s  place  .some  restrirtions 
sttli.slandard  applicants.  Twenty-one 
companies  repotted  they  witi  not 
write  siibstandiirds  on  .a  non-medical 
tiasi.s. 

A  total  of  112  .companies  grant 
doiible  indemnity  roverage  on  a  non- 
medieai  Ivasis  hut  some  of  fhe.se  rom- 
jianies  plaee  some  restrictions  on  the 
granting  of  Di.sahiHfy  Waiver  of 

Premiums  on  non-medieal  forms. 
However.  10 1  eompanie.s  grant  1».  W. 
P.  withoitt  restrictions  while  six 

wont  write  it  til  all.  Two  others  con¬ 
fine  tills  eonee.s.-;iiui  to  men  and  sin¬ 
gle  women  and  two  ntlier.s  to  men 
only.  One  writes  it  for  vvometi  if  em- 
p’oyert,  whil"  two  other  eompanie.s 
restrict  the  amount  of  siK  it  licncfit 
to  both  men  tint!  women. 

Niin-Medicjil  I’niicy. 

I'.iglil  V -one  eompaiiies  gr.inl  in¬ 
come  disability  |irotretinn  to  iion- 

niedUtil  I'isk-s  and  iwciity-fonr  com¬ 
panies  reported  they  will  ivol.  I'vvo 
otlier  companies  confine  it  to  men 
ri.sks  wltiie  seven  otlier.s  limit  the 
amonni  for  botli  men  and  women. 

’I'liii-ty  companies  reported  they 
write  non-medic.il  nnd''r  till  policy 
fernis.  while  fortv-one  vvrile  all  but 


I  $2,873,  for  the  year  1330 
I  600.  All  other  fe.atnreR  nt  the  com 
I  pany'a  business  increased  in  pro 
I  )iortitin.  Talk  of  depression  and  re-- 
:  ud.instnient  seems  to  have  no  effec 
I  upon  the  rnnimcrcial  l.ife.  Tliii 
j  c(mipany  makes  good,  substanthil 
progress  oarli  year. 

'I'lie  mortality  f.xperience  was 
:  iigain  very  f.ivorable.  being  on  the 
;  ordinary  Imsiness  27.6R'^r  o,'  wlitiii  is 
provided  for.  and  on  the  total  bttsi- 
'  ness.  Inclnding  group  insurance. 

The  total  claims  paid  were 
$13. -111.  all  claims  being  paidvvilh- 
com- i  j„  hours  of  receipt  of  proof.* 


At  the  annual  meeting  held  re- 
ently  at  the  head  office,  Kdmnn- 
on.  the  retiring  directors  were  re- 
oleetcfl.  making  the  hoard  the  .same 
is  it  has  been  for  the  last  few 
years.  It  is  as  follows;  K.  H.  t'ant- 
■f.v.  iirosident.  Kdmnntnn;  Dr.  K.  AV. 

I  Allin.  vice-president.  J-iriinonton;  L. 
f!.  (  alder,  vice-president,  Montreal; 
W.  T.  Henry.  AV.  \\'.  Prevey.  H.  A\'. 
It.  Dfuiglas,  .lolin  C.illespie.  f-VImnn- 
ton;  \A'.  rietelver  Hredin.  (irande 
Prairio;  I’.  O.  Hodgson.  A'anenuver; 
.lohn  .A.  Hast,  ftaskalonn;  .1.  AA'. 
(Henw-rgiht,  inaungiiig  director,  Kd- 
monlon. 


New  Sun  Life  Building  Planned 

To  House  Population  of  10,000 

4rrhM**r#«  r4»mvn#r<*inl  mfm  cfiirr  In 

of  to  flic  Knisi  nerrtn^  Jn^fltutc  nf  f'anado  In  i  on* 

^ention. 


stun  I.ife  building  in 
ns  it  stand.s  to-day, 
area  approximately  two 
extent.  is  2t  storeys 


Tlie  new 
.Alonlreal 
covers  an 
acres  in 
liigli  above  ground  with  tliree  base¬ 
ments  below  grade  and  lias  a  cubic 
content  amounting  To  22.3Pn,(tp|i  fom. 
'I’ll  ;i|ipreciale  fnll.v  the  difficulties 


provided  at  the  nnrtii  end  of  the 
building  for  kitchen  service  only. 
.Aerommndation  had  to  be  provided 
for  handling  the  very  ennsiderable 
shipping  and  mailing  refiiiiremenls 
of  the  company.  I’nr  this  the' main 
shipping  department  has  lieen  locat¬ 
ed  in  the  tst  basement  approaelied 


SIXTY  YEARS  OF  PROGRESS 

1871 - 1931 

Statement  for  1930 

Now  Assurances  Paid  for . S  705.678,000 

Total  Assuranre  in  Force .  2,863,701.000 

Surplus  and  Continjrcnry  Re.^tene. . .36,.532.000 

Assets .  588,733,000 

Inabilities  (inrludin;;  Paid-up  Capital 

Stock)  .  ^  . . 552,201,000 

Sun  Life  Assurance  Company 
of  Canada 

1IE.\D  OFFICE:  MONTRE.M. 


faced  in  designing  tiie  luiilding  jt  troin  .Mansfield  street  by  means  of  i 


slionid  be  tvorne  in  mind  itnit  the 
original  building,  for  vvbicb  we  .start¬ 
ed  preparing  sketches  some  twenty- 
three  ye.-vrs  ago  was  planned  with  a 
height  of  only  8  storeys,  with  an  area 
of  rather  less  than  one-third  of  the 
jirosent  site  and  with  no  ihonght  of 
an  extension  northwards.  The  proh- 
tem  was  to  gruff  on  to  iliis  eompara- 
tively  small  lolilding,  the  size  ami 
seale  of  vvhieh  neee.'vsa rily  governed 
the  much  greater  final  sfheme,  a 
term  non-medical,  rorly-foiir  com-  strneture  capable  of  hoii.sing  a  popii- 
panie.-  eliminate  both  term  anil  other  lalion  of  ten  thousand  iiepople.  Ii 
special  policy  forms.  is  difficult  at  any  time  to  find  the 

I’orly-three  eompanie.s  slated  they  soittlion  of  a  problem  nf  siteh  mag- 
grant  the  itrivilege  of  writing  non-  nitnde  and  the  resirielions  imposed 
(l|nie(iiea!  a pjilicat ions  to  till  agents,  thy  these  governing  conditions  arlded 
if  I  Hleven  to  all  agents  lint  those  who  ^really  to  it.s  complexity. 


n  easy  ramp. 

1  Two  general  freight  elevators  have 
I  been  providerl  ami  lot  . tied  near  the 
I  shipping  department. 

I  Two  I'levafors  as  I’oslal  Cnrs, 

.  Two  of  the  32  jiassenger  elevators 
I  are  equipped  to  serve  as  postal  cars 
j  for  ordinary  inter  -  deparinienlai 
1  eommiinication  and  for  distribution 
:  .ind  eolloetion  of  mail.  Tb^  main 
I  mailing  room  is  in  the  1st  basement 
close  to  these  postal  citis  anti  to  ilie 
!  shipping  room. 

Provision  has  been  m.ade  for  a 
j  system  of  pneumatic  lubes  consist¬ 
ing  of  26  stations  vvilli  possible  ex- 
I  pansion.  This  w  ill  give  rtipid  iiiler- 
'  ilepari mental  eonimunicatinu. 

( dnsiderabie  space  was  required 


abii.se  Hie  privilege.  TIi''  other  com- I  I  tie  i 'orinlhtan  order  formed  the,f'’t'  'be  company  s  medical  servires, 
panic."  confine  non-medir;i I  vvriling 


to  agents  who  nieet  certain  qualifieti- 
liou.-:  :is  to  experience,  volume,  etc 
.Ask-'d  wliellier  Hiey  vvrile 
medica!  in  tiH  geographical  subdivi¬ 
sion."  where  |iermitler|  by  law,  132 
companies  replietl  they  did.  The 
other  companies  limit  Iheir  non- 
medieal  territory. 


iloniinaling  realnie  of  the  original  '''"tsisling  examination  rooms. 

Iviilding  and  it  was  Ihprefnre  neces-  wards,  treatment  rooms,  N-ray  and 
sary  to  continiie  its  use  in  the  ex-it^^nljil  clinics, 
non-  tension.  This  bits  lieen  done  in  thei  Provision  had  to  lie  made  for  a 
lower  storeys  which  form  Hie  base  of  targe  assembly  hall  capable  of  scat- 
Hte  complete  biHlditig;  colonnades  of  '3.5  approximately  1.030  people,  wil.h 
great  ('oriiilhian  eolnmns  ennstit ute |  o  fully  equipped  ."(age.  dre.ssing 
the  iirincipal  fe.;itures  o[  Hte  main  room  areommoriation  and  a  pro.jee- 
faeades.  ,  tion  booth  for  moving  pictures. 

Some  nf  the  prinripal  requirements  .''pace  was  also  required  where 

badminton,  basketball  and  other 


The  Insurers^  Column 


Tn  thifi  drpartmfvt  mrh  v:crh  rvrnidnii  problems  nf  the  insurer 
trill  he  discussed  and  irealed  in  a  nun-tcchnical  manner  by  an  expert 
on  insurance  vinttcrs. 

Enquiries  teill  also  hr  ansicrrcd  on  any  hisiiranee  subject..  If  a 
direct  reply  by  mail  is  desired,  stamiicd.  addressed  envelope  or 
stamps  should  be  enclosed  leith  the  enquiry. 


|vvhieti  tiad  to  lie  borne  in  mind  by 
I  the  engineers  and  ourselves  in  the] 
I  design  of  the  building  tire  as  fol- 
I  low  ;  — 

I  The  oomiilete  -huilding,  including 
j  the  old.  Iiad  to  he  designeil  to  aeeom. 

I  modale  .i  population  of  ;i|>iirnximate- 1 
ly  10.003  persons.  | 

Transportation  had  In  Se  provided 


games  eonld  be  played  by  the  staff 
after  office  bntirs.  For  Hiis  pur¬ 
pose  a  large  playroom  and  several 
bowling  alleys  have  lieen  provided 
wiili  fully'  eqnipiied  dressing  room 
iireommadlion  toltilling  over  17.333 
square  feet.  The  playroom  is  126 
feet  by  .AS  feet  and  26  feel  6  inches 


,1(1  t.ske  -this  large  number  of  people  in  height. 


.Accommodation  for  the  chief  exe¬ 
cutive  officers  of  the  company  has 
been  provided  on  the  21si  and  22nd 
floors,  together  with  ti  lioard  room 
and  committee  rooms.  Dining  rooms 
lor  the  use  of  the  chief  exeentive 


.st.ind  them.  oth‘'r.s  simiily  do  not 
liothcr  retiding  them,  tind  others 
!  again  won't  read  Hiein  ihrongli  pure 
eussednos.s.  '  It  is  often  remarked, 

rxpm'  iVncc“wTth  ’ non-medieal  Wilder- !b3vvcvei;.  tind  no  donht  some  people 

|w  riling  was  “loo  new’’  to  venture  tin  ;  believe  it  to  a  certain  extent,  that  the 
ipinioa.  Only  five  of  the  companies  I 
K\  riting  non-mcdfctil  coirfine  iheir 


to  their  various  deptirinients  within 
a  period  not  e.xeeeding  lA  mintites. 
i  To  meet  this  roqiiirement  32  higti 
!  speed  passenger  clevtiiors  were  ne- 
I  cessarv. 

POLICY  CONDITIONS  ,  provision  had  to  be  matte  for  serv- 

{  ing  Itineh  every  day  to  13,300  people;  offieers  have  been  arranged  on  these 
within  a  period  of  two  liciiir.s.  i  floors.  'I'hey  are  served  'by  ad,ia- 

Fnr  this  purpose  cafeteria  and  din-  cent  kitchens  entirely  independent 
ing  room  space  had  to  lie  provided  ;  of  the  main  kitchens  on  the  6th 
on  the  6lh  floor,  the  AHi  floor  and  i  floor. 

the  2nd  btisement.  totalling  14.300  Fxtensivo  filing  aeeommodatlon 
who  makes  the  eoiilraet  or  draws  up  i  square  feet,  ineludiiig  10  fully  equip-,  w.is  neeessjiry  -  the  active  file  room 

red  cafeteria  eounter.s  each  .AO  feet 
in  length. 

To  serve  these  rafeieria 


If  is  a  ''lime-worn'’  saying  that  al)  I  insured  and.  if  they  are  not.  they 
ela.s.ses  of  jicoplo  refuse  to  read  Hieir  i  caunot  lie  enforeed  by  the  company 
policies.  Some  say  Hial  it  would  i  iii  the  law  courts.  The  Insurance 
take  a  Philadcliihia  Ltiwyer  to  under-  !  policy  is  a  contract  and  falls  w'lthin 

the  law  of  contracts.  The  person 


iperations  to  male  rusks.  Hut  on  the 
Jiiiher  hand  only  thirty-six  of  Hie  re- 
Imaining  one  hundred  and  nine  insur¬ 
ing  adult  lives  non-medical  arcwill- 
to  accept  both  .single  and  married 

I  women  on  the  same  basis  as  men. 
cud  of  this  number  four  place  res- 


number  of  benefits,  and  later  on 
takes  them  away  with  a  host  of  res- 
frietion.s  and  eonditions. 

Now,  Hie  truHi  <if  llie  mailer  is  that 
;in  insurance  iioiicy  is  cx.icHy  the 
.same  as  any  (Uher  form  of  contract 
or  ngreenient.  If  the  (  onditions  upon 
which  the  insurance  is  liascd  were 


trietion.s  on  women  as  to  either  Dis-:''3l  definitely  «UUed..  it  woubi  lead 

•-  contniuoiis  litigation.  On  the. 


I.ihility  AVniver  of  rrcminm  or  Income 
Disability  Coverage,  Two  of  the.se 
lonfino  such  limitations  to  married 
Ivvomen,  one  places  a  restriction  on 
ingle  women  only  as  to  income  dis¬ 
ability  while  the  fourth  company 
doc.sn't  rcstriet  emiiloycd  nnmarried 
women  in  regards  to  either  Disahil- 
itv  AA'aiver  of  rremiitm  or  liieomc 
ilisaliility  protection. 

Twenty-seven  companies  accept 


otliej-  hand,  vviicn  the  cenditions  are. 
clearly  set  foMh,  it  is  not  difriciilt 
to  interpret  the  exten  of  the  cover¬ 
age.  The  CMd  .Alarine  Policies  were 


its  wording  is  supposed  to  use  the 
language  which  nio.st  aeeuratoly  des- 
crihcij  his  intentions.  If  there  is  any 
ambigtiity  abont  \lie  wording,  or  if 
two  separate  meanings  eoiild  be 
l.ilicn  from  llie  same  clause,  that 
niciining  must  be  taken  wbieb  is  fav¬ 
orable  to  the  iierson  who  was  not 
responsihlc  for  I'hc  drafting  of  tho 
contract. 

The  S<1itu(ory  ('onditiouf 
policy,  vvhieh  are  printed 
ink.  are  the  words  of  the  legislators, 
but  the  red  ink  variations  are  the 
worcio  of  the  insurance  company,  and 
if  there  is  any  doubt  nr  ambiguity 
abont  tlie  latter  tho  insured  us  en¬ 
titled  to  iniei'itret  them  according  to 
Hie  reasontiblo  meaning  which  he  is 


in  the  1st  basement  is  ,A2  feet  by  150 
feet  (7.830  square  feel)  and  the  In¬ 
ane!  din-  ateive  file  room  in  Hie  2nd  basement 


ing  rooms  :!3,003  sdnare  feel  had  to  is  AO  feci  li.v  208  feet  (13,100  square 
he  provided  for  kitchens,  liakery, '  feel ). 


serving  pantries.  di.sli  washing 

rooms,  dry  and  cold  storage  rooms 
and  refrigerating  plani. 

This  Itineli  rnnin  aeeomrnoilation 
.  was  required  to  lie  divided  into  three  ;  Catheart  street.  lint  provision  had  to 
of  (he[rnain  heads,  in  each  ease  the  sexes  be  made  in  the  bnilding  itself  for 
black  '  being  served  separately.  ,thc  very  considerable  mechanical 


Tlte  boiler  plani.  it  was  early  de¬ 
cided,  was  to  be  located  iipari  from 
Hie  building  on  the  oast  side,  of 
Mansfield  street  al  the  corner  of 


fovmnLB 


drawn  up  in  ((uaini  pltrasrology  |  able  to  plaee  on  tbem.  Tn  other  | 
vvlticii  was  so  amliiguous  that  iilmo.sl  j  words,  tlie  interpretation  of  the  red  j 
every  wind  of  the  coirfraet  at  one  |  ink  eiauses  does  not  lie  witli  the 
time  or  other  liocame  the  liasi.s  of  a  |  eotnpany.  because  tlicy  were  drafted  ; 
law  suit  for  its  interpretation,  'i'he.se  ^  by  tlie  company, 
old  .Alarine  phrases  :ind  terms  were 
therefore  maintained,  liecaiiso  '  the 
courts  had  given  them  distinct  mean¬ 
ings.  In  I  lie  ease  of  the  other  forms 
of  insurance,  wtiicli  developed  in 
later  years,  condirioius^  tiec-anie  stan¬ 
dardized  and  it  will  now  lie  observed 


General  .staff  cafeterias  f6ili 
floor). 

Chier  elerk.s’  and  divisional  hcad.s’ 
dining-rooms  (AHi  floor). 

Duilding  operating  and  cleaning 
staff  cafeteria  (2nd  basement). 

Two  freight  elevators  have  lieen 


Te 

$10,000 

Through  SaA-ings  IiiTested  at  5%' 
Compound  Interest  would  require 
an  annual  saA'ing  of  $100.00  for 
over  35  years. 

Yon  Can  Create 
an  Immediate  Estate  of 

$109^00^ 

Under  our  Guaranteed  Maximum 
Protection  Policy  for  an  annual 
premium  deposit  of  $158.50. 

(Bdsed  mt  Age  iO) 


Manufacturers  Life 

UrSUBANCS  COMPAMT 
HEAD  OFFICE  TOBONTOr  CANADA 


Strength  -  Stability  -  Service 


EsUhlfshed  ISfifi. 


AoraninrMi  In  livsrvr 

inrr.  31.  1<KH»  ..  MMJBtSgn n 

Anavtii . |tlIS,aiB.O{W 

Snrpla*  l‘*■nd«  anfl 
•  '•wtlnarenry  R*- 

nerrm .  |ll2,46R.om 

THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  Offlrr;  WATERLOO,  ONT. 


.A  Purely 
Mutuef 
C.'ompany 

Every  dtdlar  of 
jurplaas  earn* 
inme  hoUmgs  fo 
fir>rtc^otdrra«nri 
t9  either  «ctMoliv 
paid  or  dlloftoa 
os  ca»h  dU*tdend§ 
or  held  in  trust 
for  future  die* 
trthution. 


jiliuiT  nrrespary  In  oporaio  if. 

Tho  now  Avnrk  had  tn  l>r  arranxodj 
sn  ihat  its  oxoonlinn  <-onld  'ho  car¬ 
ried  on  with  minimum  difiturhanop| 
of  iho  old  bnildinR:  in  which  the  staff  j 
wore  to  coniiniio  at  work  during  llie  | 
building  ojiorations.  i 


Ans  wers  to  Insurance  Enquiries 


GAINS  SHOWN  BY 
EMPIRE  LIFE  CO. 


Hie GJ^Ianne  Muranic  fiimpany  f'''^  policies,  nniomoiiiic  jioiieie.s,  j 

*  I  '''3..  contain  what  is  known  a.s  "Sta-  i 

Pmawesce.KJ. 


Liebildy  Guaranteed  by 

7  he  Phoenix  Insurance  C  'a. 
oj  Hartford 

T otal  Assets  over  $40,000,00') 

ESSErsTUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

r^'-TABUiUbUISti 

Owned  by 

Atlas  A35iir.'Hirr  Co. 

of  London,  Eti?. 

frmtined  Funds  over  $(i(l,t)l)i>,i))) 


GEORGE  LYMAN 

General  Asent 

I  (  A  Icfcirta  Square,  MONTREM. 
riioiie:  LAncaster  9333 


,  Sound  Procjress  Reported  in  Face 

tuforv  Conditions'..  I  hese  Statutory  i  c  xj  r'  j-.- 

Conditions  are  simply  uniform  word-  Adverse  Condiuons 

ings.  whieh  liavc  lieen  approved  hy  !  During  Year 

Hie  governments  of  different  places  |  _ _  . 

and  enacted  .is  law  binding  the  com-  Toronto  nnmin  The  Klnnnrlnl  Tlmrn 
panics  as  well  as  the  insuring  public  :  Toronto.  The  eighth  annual  mect- 
tt>  (sbservv'  c'‘rtain  well  defined  I  ing  of  Hie  Fmpire  I.ifp  Insurance 
principle."  which,  by  .the  test  of  time,  |  ('oinptmy,  was  lield  at  tlie  head  office  i„  th 
have  been  consirtered  to  be  fair  to  all  ' 
concerned.  J-n  .some  cnse.s  the  com¬ 
panies  are.  permitted  to  make  eer- 
t.ain  changes  hy  printing  the  varia¬ 
tion  in  question  in  red  ink. 

When  yon  examine  voiir  fire  po¬ 
licy;  for  example,  yon  wilt  note  that 
the  .Statutory  Conditions  are  printed 
in  lilaek  ink  If  you  turn  up  tho  law 
relating  to  the.  sub.jeeb,  you  will  find 
that  these  words  are  exact  ly  similar 
to  the  law  .  T’ou  may  then  note  some¬ 
thing  whieh  has  been  added  by  ttio 
company  in  red  ink.  These  red  ink 
variations  are,  of  course,  very  im- 
portiinl  and  if  you  are  not  inclined 
to  read  Hie  whole  policy  you  should, 
nt  least,  read  Hieni. 

The.so  re<i  ink.  eiianges  nni.st,  of 
course,  he  rea.sqnable  and  ,'rust  to  Hie 


State  Insurance  Again. 

T  obsrrrr  frnni  the  iiru-.synprr.i  that 
;  Vnemplotynteiil  l)isiiranrr.  as  con- 
j  dueled  hjj  the  floi  rmiiiriii  nf  Clrc’it 
•  Hrilaiii.  is  not  n  irri/  prrat  success  ns 
\  the  Minister  nf  l.nhnr  is  nskitifl  far  r 
j  role  of  another  $100,030,000  to  toner 
I  the  rstimaird  deficit  for  nr.rt  fire 
I  months  prndinn  rerript  nf  the  report 
inf  a  noj/al  Covimissinn  trhirh  is  ru- 
'■  nuirinp  into  n  method  Pi  piiltiiin  the 
■  fund,  on  n  proper  insurnnre  hnsis, 

I  The  point  iihiph  strikes  -me  is  this 
'  t/'hl/  do  povei  nmrnis  sinri  in  In  moii 
key  with  business  ot  this  kind  n  ithout 


first  piper  mnkino  sure  that 
of  the  company  here.  i  theif  ore  on  n  proper  bnsis.  I  nollrr 

III  spite  of  tlie  general  finaneia]  ;  //mi  .serernt  of  Ihrsr  srhrmrs  pever 
depre.ssion  vvliicli  prevailed  during  |n/;j/  start  e>ii  with  the  promise  ihai 
the  ICI.st  year,  the  company  made!  they  nrr  pnivp  to  do  somrthinp  heltei 
good  beadwav,  showing  substantial  !  thnn  the  in.sitrnnj'e  basis  of  haiidjiiin 
gain."  in  issued  business,  premium  in-;  siieh  affairs.  If  they  rniiimt  do  Iwf 
come,  re.serves,  and  imsiness  in  force.  ;  ter  there  would  not  appear  to  he  nn.ii 
The  ca."h  premium  income  of  the  |  r.reu^C  ferr  their  e.ristenre.  II  they 
company  w.is  in  excess  of  half  ui  admit  that  they  do  worse  and  have  to 
million  dollar.®,  being  $.737,311;  btisi- !  nppoiut  a  Cnmmissnni  tn  put  them  on 


to 


a  proper  insurnnre  basis  there 
arpumrnt  for  their  rrislencr. 


BRITISH  COLONIAL 

Fire  Insurance  Company 

Total  Assets  Exceed 

$1,000,000 

THEODOKR  MEUNIER. 

FYesIient 


FIRE  ASSOCIATION 

of  Philadelphia 

-  Total  Assets  Exceed 

$30,000,000 


THEODORE  MEUNtER, 
Manager  Canadian 


Fire 


CLASSES  OF  INSURANCE  WRITTEN 

Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  —  Profits — Renta 
Leasehold  Insurance 


1 


ONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


ness  in  force  passed  the  twenty  mil 
lion  mark;  while  an  additional  re¬ 
serve  of  ,''1276.211  was  set  aside, 
bringing  the  total  reserve  for  the 
protection  of  policyholders  to  $1,- 
333.661. 

The  business  in  force  of  (he  com¬ 
pany  .since  its  inception  eight  years 
ago,  lias  increased  remarkably,  as 
I  shovvn  by  tlie  followiu.g  figures; 

Vf'.’ir  in 

I  1:1:' I .  .'S'J.OTI.T.S'I 

I'c'i; .  .'>,n.'ifi,v:;2 

iSL'x . .  II.  1. an.  I  Tit 

iicai . 

'I'lio  managing-director,  .M 
I.angslaff,  was  re-elected  pre.sident ! 'his  week,  at  w  hii'h  suh-eommitlees 
of  the  company,  and  It.  R.  .McKenzie,  |  "'Pro  organized  and  the  membership 


Constructive  Step  By 

Man.  Development  Board 

■U'innipeg.  —  With  .a  view  to  devel¬ 
oping  the  natural  resources  of  Mani¬ 
toba  to  their  utmast  and  tliereby 
I  extracting  from  tliem  rommodities 
mot  only  for  home  consumpt'ion  but 
{for  exporting  purpose.s  as  well,  a 
i  meeting  of  tho  natural  resources 
i  committee  of  the  .Manitolia  Industrial 
p,  i  Development  board  was  .held  here 


Ihere  nrr  so  many  nrpmnrnt s  for 
Olid  nppiiisl  SInIe  insurance  that  I  am 
be  irildered.  —  S  T I  DKS '/'. 

It  will  In'  iiiler<'s1inK  to  see  Ihr  re- 
Jiort  of  the  Royal  t'cimmis.slon  which 
lias  apparently  lieen  apriointed  to  put 
this  Slate  sebeme  in  Drit.aiii  upon  a 
proper  insurance  basis.  It  i.s  quite 
clear  that  . the  State  cannot  give  some¬ 
thing  for  nothing  any  more  than  an 
insurance  (ompativ-  tan. 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  GUSS 

Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Milwaukee  Mechanics’  Ins.  Co. 
Sussex  Fire  Ins.  Co. 


f'hie/  Agent: 
r.  J.  PERRIN 


46.3  St.  John  Street 
MO.NTREAL,  P.Q. 


Axsietant: 

R.  F.  com 


Applications  Invited  from  .Agents 


.\.  11.  fanderburgli  and  .1.  M.i  enlarged.  T.  R. 

N'aughaii,  were  re-elected  vice-presi- 1  3lected  chairman 
dents.  .lohn  Halha.m  was  added  to |  Pt'^-sl'led. 
the  executive  committee  of  the  hoard. 


Deacon,  rocenllv 
if  the  cornmiltrc, 


FURTHER  GROWTH 
COMMERCIAL  LIFE 

Assets  of  Progressive  Western 
Company  Now  Stand  at 
$1,524,305 


The  assets  of  the  Gommereial 
Life  at  the  end  of  J930  were  $1.- 
524,305,  and  at  the  end  of  1918  were 
$71,905.  The  business  in  force  at 
the  end  of  1918.  just  twelve  years 
I  ago,  was  $184,000  and  at  the  end  of 
I  1930  $10,821,019. 

The  interest  income  of  this  com¬ 
pany  which  for  the  year-lSlS  was 


The  meeting  w,as  mmsidered  by  the 
executive  as  one  of  the  most  forvv.ard 
and  con.stnirtive  steps  taken  since 
the  inception  of  the  board.  The 
varioins  committees  appointed  are 
comprised  of  men  well  versed  in  the 
work  which  their  tasks  as  member.® 
of  the  board  entail,  according  to  an 
official. 

Work  will  commence  immediately 
on  ascertaining  tho  needs  for  the 
development  of  the  re-sottrees.  and 
reports  v»'ill  be  submitted  on  the 
progress  made  at  fortnightly  meet¬ 
ings. 


S.\IST  JOU-V  lUTLDING  AC  TIVE. 

Saint  John.  N.B.— Building  perinit.s 
in  Saint  John  for  the  year  1930 
amounted  to  $2,095,787  in  value  as 
against  $1,247,506  in  1929.  In  Janu¬ 
ary  of  the  present  year  the  total  was 
$80,875. 


Z  The  Substantial  Progress  of 
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TOE  COMMERCIAL  LIFE 

Average  Rate  of  Interest  Earned,  7.32% 

Paid  to  Policyholders,  $97,702 
All  claims  paid  within  24  hours  of  receipt  of  proof 


T»»r 

AftMtB 

Policy 

Roitryoa 

Fronilam 

Income 

Total 

fBcome 

Intoroot 

lacome 

BvoIboso 

In  Force 

1918^ 

$  71,905 

$  11,825 

$  5,678 

$  11,278 

$  2,873 

$  184,000 

1921 

179,092 

66,294 

57,260 

130,162 

7,208 

2,648,785 

1924 

400,866 

312,463 

156,998 

195,791 

16,181 

5,754,629 

19271 

806,490 

672,091 

279,065 

328,635 

40,102 

9,044,361 

1930  i 

1,524,305 

1,202,973 

338,105 

466,112 

69,600 

10,821,019 

Board  of  Directors  ,  ■%' 

R.  H.  f'Al  TI.RV,  F.»q.  (Prfstilfnl),  Rilmonton. 

DR.  r.  n.  Ml, IV  (Vlee-PresIdPTit).  Kflmontnn;  I,,  n.  rAl.DF.R.  r»o.:  iriee-rreglilem), 
Montreal;  «.  1.  IIENRV.  Eso.:  W.  W.  PREVF.V.  r.n.;  H.  W.  B.  POl'Ol.A;®.  Eafl.:  4.  B. 
OI.r.VHBIOHT.  Er.<i:  JOHN  r.II.FEJsriE.  E»n..  Edmonton;  W.  FLETCHER  RRBDIN.  Cea., 
Grande  rralrle.  $.  o.  HOnGSO.v.  Eso..  VanconTer;  .lOMN  A.  EAST,  Efo.,  SaalratooB. 


Manaclng  ri)rer(or:  4.  W.  Glenwrlaht.  Eao.  Mrretar, ;  It.  B. 

M.dlral  Referee:  E.  W.  Allln.  r»a..  M.D^  C.M.  StalUHclafv;  P.  M. 

Con.iilllna  Aetuarx:  C.  C.  Sinclair,  Era..  F.A.S..  WtnnlMK 
citlet  .Accountant;  II.  I'.,  rhillman,  Eaa.  Morliage  Ocv«.;  S. 


a.  Shaver.  Eao. 
RoberteaUk  Eso- 


W.  Grata,  Ba«. 


The  Reason  for  the  Splendid  Progress  of  The  Commercial  Life 

The  Commercial  Life  has  a  well  established  reputation  for  the  prompt  payment  of  elainu— ell 
claims  being  paid  within  twenty-four  hours  of  receipt  of  proof;  for  the  kindly  treatment  of 
beneficiaries  of  policies  that  have  become  claims:  for  helpful  and  courteous  treatment  of  poUey'- 
holders;  for  satisfactory  rates,  and  for  liberal  and  easily  understood  policy  contracts. 


HEAD  OFFICE— EDiaONTON,  CANADA 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 

l«aa||rpf|  Pfl/^/^POTO  !  market  nto  the  intcrmeUialc  ereilit ;  International  Bank,  that  it  is 
KAnlKrK  market  aad  the  Ions  tenn  market.  !  tically  impossible  to  invest  it 

UWVIVIUW*^/  jj,  financial  need,  be  said.  !  at  low  rates. 

MniCTDIDIITIAM  another  i.s  the  openins  of  the  Capital  suppl.v  in  the  intere; 

Ul^  I  KIIjIJ  1  llfPI  I  "O'  ld'.s  Kveat  money  markets,  like  market  is  insufficient,  ho  sat 
*'**^*  ****^'^  *  *'^*  ’  'that  of  Paris,  to  foreign  financing  in  woefully  inadequate  in  tlie 
lAI  I?  A  ADIT  A  I  "it'  intermediate  and  Ions  term  mjr-  tPrni  market.  He  expressed 
llr  lULc  LfAl  llAL  •'^-ts.  incation  over  a  recent  staterae 

j  ('.Tpital  in  the  short  term  market" ainrot  r,f  thr^  rii 
.  is  so  plentiful  now,  he  a.sserted  tn 
outlining  the  seope  and  aims  of  the 


Sees  Billion  Dollars  of  Corporate 'outlinin. 
Funds  as  Key  to  I 

Revival  1 1 


THE  RNANCIAL  TIMES. '  MONTREAL.  FEBRUARY  20,  1931 


':hange  I  B.C.  GOVERNMENT  '  ^ 

,  Sank  .hat  ft  Is  ,.ck.-  HAS  ABANDONED  I 

ssible  to  invest  it  even  nilTV '  ' 

aply  in  the  intermediate  |  rUDlJ  l/llJ  1/U 1  1 


:  International  Bank,  that  it  is  prr.e- 
I  tically  impossible  to  invest  it  ei  en 
1  at  low  rates. 

Capital  supply  in  the  intermediate 
‘  market  is  insufficient,  ho  sai  1,  ami 
,  woefully  inadequate  in  tlie  long 
term  market.  He  expressed  grati- 
'  fication  over  a  recent  statement  by 
I  Governor  Moret  of  the  Bank  of 
Franee  that  it  was  good  policy  to 
eneourage  long  term  foreign  lo.niu. 


MORE  BUYING 


POWER  Salesmanship  in  the  **Cage** 


Increase  in  Purchasing:  Ability 
Would  Be  Reflected  in  Im¬ 
provement  in  General  Busi- , 
ness,  it  is  Submitted 


Teller  is  No  Longer  Merely  a  “Money-Changer.’ 

By  ti.  A.  G. 


provemeni  m  'J  '*  ‘"j  The.  evolution  of  the  teller  from  a  in  a  position  to  quote  the  rate  and 

ness,  it  is  Submitted  nioncy-changer  to  a  .salesman  ha.s  explain  the  procedure  in  such  away 

—  I  just  taken  place  in  the  last  few  that  it  will  be  easily  understood  by 

.New  York. _ nistribui  ion  of  the  years,  it  w;is  not  so  very  long  ago  that  the  customer.  If  he  finds  that  .John 

vast  amount  of  idle  money  held  by !  a  junior  in  it  small  branch  gradual-  Doc  is  going  to  some  foreign  conn- 
corporations.  far  in  cxce.s.s  of  their!  ed  rapidly  from  ledger-keeper  to  try  on  a  holidtiy  an  opportunity  to 
reasonable  <ir  expectant  needs,  ns  an  teller  and  a  xonth  with  a  few  years'!  ijell  a  foreign  draft  or  traveller's 
aid  to  prosperity,  is  advocated  by  training  found  himself  in  the  teller's  cheques  immediately  presents  itself. 
Bertram  O.  .Mood.v.  r  ice-president  of  hox  with  :tll  the  responsibilities  that!  If  he  finds  out  that  John  Doc  is 
h'ir.'t  National  Ilank  of  Amherst,  .so  with  the  cash.  In  recent  years,  making  a  payment  to  another  party 
.Mass.  This  is  referred  to  as  "idle  the  banks  have  hesitated  in  putting  -  who  is  also  a  ctistomer,  he  can  sug- 
moite.r".  l■«'lativcly  speaking,  because  inexperienced  youths  in  the  teller's  |  gest  that  the  money  bo  placed  to  his 
it  cannot  be  invV.stcd  permanently  position  and  this  post  has  been  put  credit  without  the  necessity  of  han- 
and'  is  being  held  in  the  form  of  on  a  higher  pinnacle.  dling  the  cash.  If  .lohn  Doe  in- 

hank  depo.'iirs.  call  nioncv.  or  ."hort  I  he  btinks  discovered  that  the  si.sts  in  taking  the  cash  to  make  his 
term  sc.airfties.  That  portion  of  it  teller  «as  one  of  the  key-men  on  p;iymcnt  the  teller  by  finding  out 
whicli  is  deposited  iti  banks  is  con-  'i’*'  staff  and  while  a  partly  iuex-  the  name  of  the  recipient  may  be 
^idered  "as  temporarv  deposits  and  is  pericneed  man  could  handle  the  ac-  ;able  to  put  the  manager  on  the 
invested  in  the  most  liquid  manner  ‘"'•‘^h  tran.sactions  necessar.v  in  ;  track  of  some  new  business  which 

available  The  net  result  is  a  glut-  ordinary  days  routine  tt  took  a  ,  could  he  developed  later, 
ting  of  the  .^hort  term  money  mar-  P!!!:'':.':  I''  i  n.'etrliur  Into  Tilings. 


ket'and  tho  oeation  of  a  false  im-  oPPortunitie.s  presented  in  connec- 
pression  of  great  ease.  obtaining  and  holding  cus- 

_ ,K„t  I _  toniers  accounts. 


pressioii  of  .great  ease. 

At  the  .amo  time  that  these  hun¬ 
dreds  of  coifporations  are  holding 


ion  with  obtaining  anrt  iioifiing  cus-  The  knack  or  .ability  of  digging 
oniers'  accounts.  beneath  the  surface  of  banking 

The  teller  is  now  cho.sen  carefully  transactions  is  :i  valuable  asset  for 


more  money  than  they  can  rea.son-  I'fd  while  expenenee  is  a  \ aliiablo  any  tcer.  It  is  here  where  there 
ablv  use.  the  banks  of  this  country,  •"'9  'luali-  are  many  clues  to  new  business  and 

it  is  pointed  out.  are  loaded  with  a  ncce.^.sary  in  the  make-up  of  a  ,eiicr  who  closely  w.itches  the 


it  IS  pointea  out.  are  lotiaefi  wnn  a 
I  reinendcuis  number  of  collateral 
loans  sefJired  by  stocks  and  bonds 
which  h.a.ve  pcrsis'tently  refused  to 
be  liquiihited.  although  loans  by 


atcraH  teller.  I  here  is  proba-  ([.gnsactions  going  through  his  cage 


bly  no  post  in  a  hank  nhich  re¬ 
quires  so  much  self-control  .ind 


can  often  reiiort  worthwhile  infor¬ 
mation  to  his  manager  which  can 


be  lirimihited  althoimh  loans  py  j account  of  the  na-  1,P  „sed  in  building  up  the  business 
(  iiquiit.iteci.  .  no  •  •  Hire  of  his  duties  he  must  have  high  L,.  ,i,p  i,nnch 

brokers  Imve  been  .steadil.y  reduced  i  .s,andard.s  and  also  be  able  to  T'  ^ 

i'\er  since  the  stock  market  crash  in  ,u,.  itiJ  One  (  anadian  hanker  who  after- 


Nats  liilTjnn  I’robablj  Could  Be 
Reletised. 

Tracing  tlir  change  from  the  use  of 
ammercial  paper  by  corporations 


impress  the  bank's  customers  nith 
his  integrity. 


One  Canadian  hanker  who  after¬ 
wards  .attained  a  very  high  place  in 


lie  should  have  a  good  memory.  ""I''’’'"''"  hanking,  h.as  this  ability, 
irtieiilarly  for  faces  as  the  .ibili-  ’’Ch'*  ed  that  during  his 


ly  to  call  customers  by  name  is  ii 
great  asset  in  maintaining  friendly 


early  training  while  on  the  teller's 
post  in  a  .Maritime  branch,  he  was 


j  Gasoline  Tax  May  Also  Be  Drop- ; 
ped,  Dependent  on  Quebec 
Action 

I  HAS  “aceTn  The  hole”  ! 

I  W  InniprK  Borraii  The  Flnnnrlal  TlmPK  j 

'  Vancouver.  —  The  British  Colum-  1 
I  bia  government  has  definitely  decid-  : 
i  ed  to  abandon  its  proposal  to  tax  j 
imported  fuel  oil  and  now  it  may  be  | 
obliged  to  drop  its  gasoline  tax  too.  | 
I  The  government  hero  is  awaiting  I 
the  decision  respecting  the  validity! 
!of  the  Quebec  g.asoline  tax  Icgislti- j 
tion  which  is  to  be  decided  shortly,  j 
Whatever  judgment  is  li.andcd  down 
on  the  matter  in  Quebec  will  apply 
to  British  Columbia,  as  this  pro- 
vince'.s  legislation  was  niodclled 
closely  after  that  of  the  eastern  -jiro- 
vince:  in  fact,  the  two  statutes  .ire  i 
almost  identical.  ! 

The  British  Columbia  authoritie.s  ! 
h.ave  what  the.v  rcgtird  as  "an  ace  i 
in  the  hole"  in  the  form  of  reserve 
legislation  drawn  up  by  J.  W.  do  B.  : 
Farris,  former  attorney-general, 
which  was  to  meet  ju.st  .such  a  con¬ 
tingency  as  an  unfavorable  decision 
on  the  g.asoline  tax  would  provide. 

Thi.s  F.i.rris  legislation  would  au¬ 
tomatically  appoint  all  garage  own¬ 
ers.  service  .station  operators  and 
ga.solinc  vendors  as  government  col¬ 
lectors  autborir.cd  to  impose  the 
gasoline  tax  direct  on  the  consumer.  | 
From  an  economic  standpoint  the 
government  is  not,  eager  to  enforce 
this  method  of  collection  as  it  would 
be  more  costl.v  to  administer  and 
considcrttbly  more  ciimhcrsomc. 

As  a  sequel  to  these  events  the  ! 
British  Columbia,  government  is  con-  ; 
templating  steps  towards  the  callin.g  ! 
of  a  Dominion  conference  represent-  ! 
ing  all  the  province.^  for  the  pur-  ' 
pose  of  flevising  some  uniform,  con- | 
stitiitional  system  of  taxing  the  con-  ' 
sumption  of  gasoline.  ! 


W  eekly  Bank  Clearings 


Ball  Telephone  Co. 
of 

c;«fia4ll«o  Haciflr 
Katlway  CompeoT 

ImocriAl  on  Ltd. 
Mofitre*!  Hest  «od 

OAlWie  Ltd. 

Shawinidsfi  Wttcr  tod 
Power  Compaop 

American 

Railroad* 


Soato  Vm  Railway  Co. 
N*w  York  t.catral 
Railway  Comrtay 
5outhcrB  Paeifr 
Rallwa.T  Comr^Bp 
I'olOB  Pacifir 
Railway  Compatiy 
reBBtylvaiila  Railroad 
CompaBy 


Roval  Dutch  Company 
Standard  CHI  Co. 

of  California 
Standard  Oil  Co. 

of  Now  Jaraey 
Standard  Oil  Co. 

of  Indiana 
Taxaa  Corperatlom 

IndutitiaU 

Amaricao  Radiator  and 
Staodard  Sanitary  Cofp. 
Amaricao  Tobacco  Co. 
Claat  "D” 

du  Pont  da  Nameurt 
and  Company 
Eaatman  Kodak  Co. 
of  New  Jersey 
International  Harraater 
Co. 

OtU  Elerater  Co. 
Vnlon  Carbide  and 
Carbon  Corn. 
Loltcd  States  Steal 
Corporation 
tt’astlnflhouse  Electric 
and  Manufectitrinf  Co. 
V'oolworth  (F.  W.)  Sc  Co. 
Electric  Bond  dc 
Share  Co* 


Consolidated  Gat 
of  New  York 
General  Electric  Co. 


24  Billions  of 
Growing  Assets! 


Thirfy  of  North  America’s  richest  corporations 
producing  basic  necessities  underlie 

Canada- America  Trust  Shares 


and  firms  to  the  issnanco  of  bonds  rrlntion.s.  The  tPllrr  is  rallad  upon!”*''''”  consulted  by  his  manager  he- 


to  fare  many  trying  and  riiffieult- 
sitii.it'ions.  He  will  have  thought- 


in  tlie  ,\meric;ia  Bankers  .lournal. ,  jpj,.,  customers  who  will  throw  in  a: 
eonsiriers  what  Uie  .possible  results  |  ,|pposit  in  sueh  a  shape  that  it  will  i 
would  be  if  the.so  corporations  with!  ho  neeessary  to  bold  up  a  line  of  I 
excessive  cash  reso  urcps  were  to  dis- ;  ..••.itinc  customers  in  order  to  sort' 


and  preferred  storks  for  finaning  i  ,rving  and  riiffieult- '"'ima'c  of  B.ank  elMrmg.s 

business  needs.  Mr.  .Moody,  writing  !  siiu.it'ion.s.  He  will  htivc  thought- :  «  rustomers.  He  had  ac-  eo.  imt  y  l.th  w^ 

in  tlie  American  Bankers  .lournal. ,  jp^s  customers  who  will  throw  in  ;  duired  this  by  closely  seruliniztng  the  cot  rcspondino 

eonsiriers  what  tJie .possible  results  |  dppQsit  in  sueh  a  sbiipe  that  it  will  i transactions  going  through  his  fol.o"  : 

would  be  if  theso  corporations  with!  he  necessaiV  to  bJld  up  a  line  of  I  fa-'’-  oeeasion  he  saved  bis 

excessive  cash  resources  were  to  dis- ]  waiting  customers  in  order  to  sort  '  htrrik  from  loss  by  reporting  ,i  trans-  Montreal  ..  t;- 

tribute  over  a  iieric.d  of.  sa.v,  the  j  and  properly  count  it.  He  will  have ,  a  large  borrowing  ru.stom- |  Torento . ft 

noxt  voar  cnoucrii  uTish  to  brin^  I  lnrrip:n  rii5tomors  who  have  little  which  inrlicated  that  they  |  John  . 

current  asset  posjtion  down  to  a  I  knowledge  of  hanking  and  will  re- j  •^rnbarking  in  some  illegal  business  >  Moncton  ..  .. 
comfortah.  e  figure.  |  quire  patient  explanation  in  all  their  whieb  would  throw  the  banks  lo:un  j  Sherbrooke  .  . 

"  Probal)l>  $  1  .Ohu,f’qu,fiuu. '  be  slates,  transact  ions  at  the  wicket.  There  is  |  *1^  jt'opardj .  lou'awa.  .!  !! 

"could  be  releaswl  b.v  this  sertion — |  also  another  elass  more  or  less  ex-;  The  bank  teller  owing  to  his  eus-  Peterboro  ..  .. 

possibly  more.  it  would,  of  <-ourse,  i  cjtable  who  will  wrongfull.v  accuse  '  tod.v  of  the  cash  is  also  exposed  to  ''  *' 

be  a  gradual  proress.  hut  it.  is  inter- 1  him  of  making  errors  and  short- i  hold-up  and  confidenee  men.  In  Brantford 

rsling  to  follow  tlie  possible  results.  I  pay  ing.  Through  it  .all  Hie  teller  ^  many  sections  of  Canada  bank  tell-  Dondon.  .. 

First  would  come  a  redurtion  ofjmiisf  preserve  an  even  temper.  Itis:er.s  have  demonstrated  their  courage  Chatham  ..  .. 
money  lield  iiy  eorporatioim  in  banks!  here  that  the  tartful  teller  scores  I  and  presence,  of  mind  in  the  face  of  sudb'urx  '  ! 
and  a  like  increase  in  money  held  by  j  as  many  a  diffieult  situation  has  unusual  situations.  A  feller  in  an  Wlnd.-or!  !!  *! 
individuals.  Much  of  t.lii.s  money  been  turned  to  advantage  for  the  Ontario  branch  in  a  recent  hold-up  Fort  William  . 
would  in  turn  lie  used  liy  individti.ils  bank  liy  a  quiet  explanation  from  a  handed  out  to  the  bandit  .a  bundle  of  Bra'ndon^  ••  ••  3 

to  reduce  tlieir  l.aiik  loa.ns.  largely  courteous  teller.  cash  unfit  for  circulation  which  bore  Moose  .taw- 

secured  by  securities  purchased  at  The  Taefless  Teller  the  usual  cancellation  marks  and  Sa.skatoon  .  .. 

mueb  higher  prices  than  now  prevail.  '  therefore  valueless  to  the  hold-up  ' 

.and  which  are  now  lieing  liquidated  manager  stateil  that  a  Iitrt- .  T’jicre  have  been  numerous  raicaVy! 

by  the  slow  and  painful  process  of  teller  could  destroy  in  .i  'pw  ^3.5^5;  wTicrc  quick-witted  eus-  Modioinn  Hal  . 

taking  money  from  current  earnings  rnimites  a  banking  eonncetion  !  todians  of  the  cash  have  foiled  ela.b-  HeHibridgc  .  . 


tor  the  week  ended 
ith  eompari.son  with  ! 
;  peril)  1  of  last  year 

I  It  I  into  i 

$  S 

:,fi.ii;i;..v,sn  iD2..v.'o.i,':n  : 
it.ttT.sns  nt.:t2.7.vt  ' 


Four  shares  of  each — 120  in  all — are  placed 
in  trust  with  The  Rot/al  Trujt  Company. 

They  participate — 

1.  In  the  earnings  of  these  underlying  stochs 
which  have  earned  and  paid  dividends  for  an 
average  unbroken  period  of  over  29  years.  The 
group  is  also  notable  for  its  extraordinary  disburse¬ 
ments  in  extra  dividends,  stock  dividends,  rights 
and  split-ups,  etc. 

2.  Jji  the  security — widest  possible  diversity- 
steady  capital  appreciation  i*  spite  of  heavy 
x  ield — 24  Billions  oj  Assets — nearly  Eight  Billions 
cj  Surplus  and  Reserve. 

3.  In  marketability.  The  thirty  stocks  are 
listed  on  the  Montreal  Stcjck  Exchange,  New  York 
Curb  or  New  York  Stcx:k  Exchange.  When  held  in 
multiples  of  unit,  Canada-Amcrica  Trust  shares 
may  be  converted  into  the  underlying  stocks 
directly  through  Trustee  without  charge.  Holders 
of  less  than  unit  may  convert  through  Trustee 
into  cash  without  penalty'. 

Buyers  of  Canada- America  Trust  Shares  actually  enter 
into  partnership  with  the  executives  of  the  world’s  largest 
and  most  successful  basic  industries,  commercial  corpora¬ 
tions  and  public  utilities. 

Ask  your  dealer  for  full  detaiks  of  this  simple  arrange- 
nietit,  whereby  you  have  a  direct  ownership  interest  in 
.10  of  the  .<5troiigPst  corporations,  witli  an  instant,  m.irkd 
at  all  times,  rcgarrllcs.s  of  the  .size  of  your  holding.^. 

Canada-America 

Distributors  Limited 


304  Bank  of  Hamilton  Chambers,  Winnipeg,  Canada 


possibly  more.  it  would,  of  <-ourse, 
be  a  gradual  prore.ss.  but  it.  i.s  inter- 


.nnd  a  like  inerea.se  in  money  held  by  |  as  many  a  diffieult  situation  h 

individuals.  Much  of  t.lii.s  money  been  turned  to  advantage  for  t 

would  in  turn  lie  used  liy  individti.ils  bank  l)y  a  quiet  explanation  from 

to  reduce  tlieir  l.ink  loa.n.s,  largely  courteous  teller. 

secured  by  securities  purchased  at  Tactless  Teller. 

much  higher  prices  than  now  prevail.  1  c  1  ii 

.and  which  are  now  lieing  liquidated  *^oe  manager  stateil  that  a  ta( 


earnings,  in  many  instances,  arc  cur¬ 
tailed. 

Frazeii  (Ted if  IViiiiId  Be  T,ii|iiid<ifed. 


manager  who  had  a  reputation  fori 
building  up  deposits  slated  that  a 
great,  deal  of  his  success  in  this  line 


tceted  clever  forgeries. 

The  teller's  post  is  no  sinecure 
and  the  banks  are  realizing  that 
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I  Fishermen’s  Association 
j  Headquarters  For  Halifax 

I  Mnrttfmp  niireiin  ITir  FInnnrInI  Times 

Halifax,  N.S.  —  Following  a  four- 
!  days  session  of  the  Central  Board  of 
I  the  United  .Maritime  Fishermen  here 
lit  was  annonneed  that  this  city  will 
I  be  the  eliicf  rxceulive  lieadqnarters 
i  of  the  federation  and  that  an  ag- 
I  gressivc  etimpaign  of  organization 
'  will  hT  launched  throughout  New 
I  Brunswick  and  Nova  Srotia.  Clics- 
!  ter  P.  McCarthy,  president,  states 
j  that  he  ha.s  an  abiding  faith  in  the 
1  future  of  the  organization,  believing 


that  it  means  the  inirodurtion  of  a 
new  era  of  pro.si)erity  tor  the  benefit 
of  fishermen  and  for  the  industry 
as  .1  wliolc  in  Camida.  ".Mulutil  confi- 
deneo.  goodwill  and  a  fair  measure  of 
justice,"  lie  added,  "are  tlie  clcnien- 
tiiry  principles  upon  whirh  Hie  Fed¬ 
eration  hits  pinned  its  f.-iitli  and  upon 
tliose  principles  it  has  already  jus¬ 
tified  its  existence  tind  cstaldished 
its  riglit  to  voice,  in  nnanimous  cx- 
presson,  the  sentiments  of  Hie  Miiri- 
time  fishermen."  It.  has  lieen  an¬ 
nounced  that  Hie  present  objective 
of  United  Maritime  Fishennen  is 
10,000  members. 

The  meeting  expressed  the  positive 


!oj)inion  that  beam  trawlers  must  go 
land  a  resolution  along  Hiis  line  was 
I  drawn  up  for  presentation  to  Hon. 
Ik  N.  Bhodcs,  Minister  of  Fisheries. 

!  Vernon.— Condition.s  in  the  Soulh- 
ern  Okanagan  appear  bright.  A  num¬ 
ber  of  new  settlers  are  taking  up 
I.tnd  on  Hie  Osoj'oos  licnchos,  par- 
I  tieularly  adapted  to  the  raising  of 
early  vegetable  crops  and  the  de¬ 
mand  from  orchardisis  for  mirserj 
'  stock  for  spring  planting  through¬ 
out  Hie  district  is  heavy.  Pruning  of 
I  fruit  trees  all  through  Okanagan  has 
!  teen  progressing  rapidly  under  ideal 
,  weather  conditions. 


"The  reduction  of  collateral  loans  attributed  to  the  supcni-  jjccner  competition  developing! 

would  release  frozen  credit  in  the  f'YY  nation's  pay  envelope  new! 

hanks  and  they  would  resort  to  the  •'•t  hn^  branch.  Little  thin„.  responsibilities  are  being  added  to' 

bond  imirket.  Hie  commercial  paper  connection  "H  i  f'’*’  teller's  duties  which  call  for  a  ; 


ehannel.s  and  the  cal!  monc'y  market.  ‘"'"“"I  ‘  a  .J 

all  of  which  wmtild  bo  far  more  li-  are  <)ttcn  overlooked  were  | 

quid  than  colhateral  loans.  Further-  f 


particular  type  of  emplo.vee. 


casion  it  was  found  that  one  of  the 
tellers  had  a  habit  of  sorting  the 
cash  ou  the  deposits  into  the  cash- 


quin  man  collateral  loans.  l  urtncr-  .  •  - ,  naatn* 

f  HEAD  OF  SMELTER  i 
=  .ON  SILVER  PRICE 

.Av,  1  1  «  ♦  result  if  ho  checked  the  deposit  and  i 

funds  ^nd  the  banks  would  have  out-  ,,,  ,  - 

bas%^°'  'rhev  waul'd  then' I  -'’"if iil-'in*^  °  Stabilization  of  Value  Could 

l^heit-' resources  as  was  originally  in”-  ‘ion  "'.js  tTlieved  by  having  a  clerk  j  Be  Worked  Out  by  Inter- 
r _ r  ,  _  _  in  the  lobby  who  assisted  customers 


their  resources  as  was  originally  in¬ 
tended  -for  the  granting  of  commer¬ 
cial  loans. 

"But  not  all  the  monc.v  so  released 
would  go  toward  Hie  reduction  of 
collateral  loans.  .Many  people  would 


national  Agreement 


in  making  up  deposits  properly,  fill- 1  ®  | 

ing  out  withdrawals  and  initialling!  .  ,  7.  ”,  •  .1 

cheques  so  that  they  could  be  ban- i  *  ork.  One  of  the  easiest  | 

died  (luiekly  liy  the  teller.  While  |Pteps  that  could  be  taken  interna- j 
large  offices  have  uniformed  alien-  tionally  during  the  current  bu.sincss  ' 


buy  securities:  others  would  reduce  ums  donresHon  w-ould 

mortgages  on  homes:  others  would  it  ft,,,,,,!  that  smaller  T 


be  an  informal 


buy  life  insurance  or  put  money  in  brauches  could  also  adopt  the  same ! /o'’  ‘.>‘Y  stabilization  of 
the  savings  banl^.  and-what  ,s  stHl  „,t'thods  at  busy  periods  without  any  ! 'l"'’®’’'  of  H. 

nir»rr\  nr*r*cl/xf( tli/MTv  >»«  *  1  l.rutw  n  r»l  1  rt  i  vwitv ..  *U.,»  a 


more  sorely  needed  — there  would  be  int-pp-tsp  jn 
a  tremendous  amount  of  buying  pow-  ^  p 

rr  released  for  purchase  of  ncces-  ,, 

sitios  and  luxuries  of  all  kinds.  We  is  slid  tl 

need  not  go  into  a  disctission  as  to  . . 

what  a  portion  ol  a  liillion  dollars  i.j,  i 

in  buying  power  could  accomplish  in  .,  hank's' c 
restoring  prosperit.v.  ^  , 

"Suffice  it  to  say  that  if  good  times  ,  ,  j 

could  be  wooed  hack  by  tlie  purchase  ,  h.,nV- 

of  a  half  billion  of  government  bonds, 
as  was  suggested  t,.v  the  president  of  Caferiiij 


increase  in  staff.  i  “cll,  chainnan  of  the  Amcri- 

If  is  not  every  teller  who  has  thc;0®°  *  Refining  Co.  .Mr.  | 

ability  to  sell  the  bank's  services. !  *1^°'' ’  "*‘o  ’’oe9°‘*y  suggested 
It  is  said  that  PO  per  cent,  of  all  ‘*’0  L’nitecI 

transartions  in  a  branch  pass  "*9*^*'  *°'**‘‘.  I' ranee  a;id  Indo- 

througli  bis  hands.  Ho  faces  more  of  j  oon’O  ‘n  undcrst.inding  on 

the  bank's  cutoniers  than  any  other '  **‘0  question  of  selling  Governniont- 
oflicrr  and  so  has  many  opportuni- '  “"“O'*  '^*  ''0*'  f’^ed  price,  dis- 

ties  to  retain  and  attract  business  |  extent  to  which  India 

for  the  bank  could  co-operate  i;i  such  informal 

,  .  ■  ,  .  j. stabilization.  India  has  a  large  cx- 

Uaferiiig  To  *Moliii  Boc,”  |  cess  stock  of  silver,  chiefly  in  ru¬ 


ns  was  suggested  t,.v  the  president  of  I  Caferiiig  To  *Moliii  Boc.”  cess  stock  of  silver,  chiefly  in  ni- 

the  Sun  Life  Assurance  Co.,  how  ".lohn  Doc"  steps  up  to  the.  teller's  pees,  whicl>  is  to  he  sold  over  a  pc- 

mneh  more  firmly  would  it  be  csttil)-  wicket  and  asks  to  withdraw  his  riod  of  j'ears  in  order  that  she  may 
lished  if  it  wore  stimulated  l)y  the  account  -a  substantial  amount.  To  strengthen  her  gold  rc.serve.  The 
return  of  a  liillion  dollars  to  the  the  mechanical  teller  without  any  im-  original  plan  for  the  disposal  of  this 
legitimate  owners. . the  stockliolders  agination  John  Doe  is  a  customer  metal,  Mr.  Brownell  said,  contem- 
til  our  hundreds  of  corporalions:"  who  wants  .so  nnieli  cash.  This  type  plated  its  sale  over  a  period  of  ten 

.  .  of  clerk  will  complete  the  necessary  or  more  years,  which  arrangement 

>  «f  n|/\XT  finrTf\  fo'"*  probably  make  abalf-  would  not  greatly  disturb  the  mar- | 

f  /lrlln|Y|||I«  ||l\l|r  II  hearted  attempt  to  get  Hie  customer  ket  price. 

wliVllJA/  (j,  leave  .something  to  keep  the  ac-  "While  it  is  now  evident  that  tliis 
IM  A /^XI17C  Z^DDDIT  rount  open  or  lie  may  try  to  sell  a  cannot  be  done  without  co— opera- 

ini  /I  I,  I  I  Y  K  LK  Kill  I  draft  in.stcad  of  paying  out  the  cash,  tion  on  the  part  of  other  Govern- 

^  ^  ^  attempt  fails  he ;  ments."  he  said,  "it  is  still  entirely  ■ 

—  pi-ohably  let  it  go  at  that  and  feasible  if  the  necessary  cooperation  j 

President  of  Bank  of  Interna-  fori  that  be  has  done  everything  is  furnished, 

tional  Settlements  Speaks  to  possible  to  retain  the  business.  "It  scenes  probable  that  the  vol-  ' 

A  •  r*!  U  f  P  •  ^  *0**0''  "■*‘^  *®  tHivp  to  the  op-  unie  of  mine  production  of  silver,  j 

American  Club  or  raris  poriiinities  of  bis  post  will  first  of ;  especially  from  silwer  mines  proper,  | 

-  -  all  find  out  why  John  Duo  is  draw-  i.s  bC'ginning  to  fall,  with  the  pro-  ' 

Paris. —.\ctivo  expansion  of  long  ing  his  arcount.  It  may  be  that  he  ■  vailing  lower  price.  There  is  every  i 
term  credits  and  foreign  lending  i.s  ha.s  some  grievance  wlticli  e:in  be ,  present  reason  lo  believe  that  pro-  i 
p.ssential  to  amelioration  of  world  ea.sily  rleared  up.  If  Ity  a  friendly  duction  of  silver  in  1931  will  be  as  i 

,ir<ade.  Gates  W.  .MoGarragh.  tiresi-  chat  he  finds  out  that  he  is  rhang-lmuch  below  that  of  1930  as  mine' 

dent  of  the  Bank  of  International  ing  his  residence  to  Vancouver,  he  !  production  of  silver  in  1931  will  be 
Settlomcnls,  today  told  the  Ameri-  .suggest.^  transferring  his  account  to;  will  be  an  amount  below  that  of 
ra:i  Club  of  Paris.  And  lo  make  one  of  tbc  bank's  branches  in  that  1 1930.  As  mine  production  falls,  as- 
these  developments  possible,  he  de-  city.  He  may  he  in  a  position  to !  suming  demajid  in  India,  and  China 
Clare'.,  polttica!  tranquility  and  suggest  the  nearest  branch  to  the ;  to  rema.In  constant,  it  becomes  ob- 
stability.  both  national  and  interna-  customer's  new  residence.  He  can  ;  vious  that  the  Indian  Government  I 
tional,  are  insperative.  explain  that  by  forwarding  bis  sig-;  would  be  able  to  sell  a  still  greater 

Encouragement  of  tlic  transfer  of  nature  there  will  be  no  trouble  in  .amount  of  its  excess  silver."  ' 

capital  from  the  short  term  money  regard  to  identification.  He  is  also  - -  i 

I  I 

L -  - -  - -  - - {  Jl.\XlTOIt.t  HYDRO  IiXTEJ(SIOA.S.j 

j  jVinnipeg. —  Important  extensions 
!  of  the  Manitoba  provincial  hydro ! 

I  gystem  are  being  formulated  for  i 
1931,  the  outstanding  ones  including 
a  line  from  Virdeii  to  Pipestone 
which  will  create  a  hydro  line,  bcar- 
ing  Winnipeg  River  power,  across 
B|V  the  width  of  .Manitoba.  Also  iiiclud- 
ed  arc  lines  from  Starbuck  to  San- { 
ford:  .Minnedosa  to  Noepawa:  Aus- ! 

Gladstone:  Winkler  oonnect- 
Dominion 

Ev  Gretna  and  Emerson, 

^  necting  line  between  Carbcrr.v  and 

■  ....  . .  Brandon  transmission  line. 


UNUSUAL 
STEEL  PLATE 
WORK 

Another  example  of 
Different  Steel  Plate 
Construction 


T  T  ERE  is  just  one  instance  of  the  com- 
plicated  steel  plate  construction 
which  the  Toronto  Iron  Works  under- 
talces.  Fiom  tlie  simple.'.l  tank  to  the  most 
complex  proposition,  we  give  the  same 
wholehearted  service  to  customers.  No 
matter  where  you  arc  located  we  invite 
you  to  communicate  with  us  regarding 
steel  plate  work. 
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PROGRESS  MADE  ' 
BY  C.N.R.  ON  BIG 
MARITIME  WORK 

Three  Major  Project*  in  Pro¬ 
vinces  Are  All  Now 
Underway 

NEW  SAINT  JOHN  DEPOT 

Sfnrltlme  nnrraa  The  Financial  Tlmea 

Work  i.<t  steadily  progressing  on  ! 
three  major  construction  projects  ' 
undertaken  by  the  Canadian  National ! 


Atlantic*  Region.  Work  has  com- ' 
nienced  on  the  foundations  for  .  the  J 
new  Canadian  National  Railways  sta- 


‘  0  the  foundations  by  the  middle  of  j 
April, .when  work  on  the  supcrstruc- 
■  ture  will  be  commenced,  after  tend- 
*  ers  have  been  called  and  contract 
'  . !  awarded. 

jj  00  Another  of  these  major  construc- 
8%  tion  projects  is  the  branch  line  of 
$2 ^00  *■**'*■^3’  from  Sunny  Brae  to  Guys- 


P'Plv., 
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.....  United  Puel . . 
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1 _ 
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liom.  of  Canada  General . 
Dominion  Life  60%  pd. . . 
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:  80  X  7%  I  In  Guysboro  County,  Nova  Sco-  ,  v>*ccn 

104  X  6%  I  tia,  67  miles,  contract  for  which  was  tV'*'  ^ 

■  *^7c?  I  awarded  to  the  Dominion  Construe- 

1  28  X  80c  tIon  Company  on  October  16,  1930. 

25  8^  Grading  at  the  present  time  is  about 

"  1 80%  completed  and  it  Is  expected  to  ^  . 

7%  [have  this  finished  by  the  spring.  jQr 

^5®  [when  track  laying  will  be  resumed.  B 

7  Approximately  a  million  . and  a  half  M  n  H  ggH 

.65  6%  I  cubic  yards  of  material  have  al-  M  H  D  H  j 

‘  51  00 1  ’■nady  been  moved.  Other  items  in-  •  1*  H  B  H  k 

I  elude  eleven  thousand,  six  hundrefl  H  Sk 

1  cubic  yards  of  concrete  in  bridges  ^mBBr  W 

'  I  and  culverts,  7.600  lineal  feet  ofcul-  . 

!  vert  pipe  and  8.7  miles  of  highway  i  lU 

I  diversion.  Twenty-two  miles  ofj  N 

•  track  have  already  been  laid,  this|  i 

— — — “  ;  work  closing  down  for  the  season  on  ,  •  .«  g.g  •  r>  .*3 

Bid  A.sK.  j  December  15th.  Jt  is  expected  to  C^Sfl  pOtttt  ulQMR  tOr  MtCODSC^ 

26  00  33  00  j  have  the  line  in  operation  in  the  fall  ■  ”■ 

■57  60  65  00  year.  The  route  passes  ^ 

2  00  4  00!  through  a  country  of  great  scenic  |  -—also  in  half  pound  tins  at  75c . 

beauty  containing  moose,  deer,  sal-  j 
680  00  740  00  Bion  and  trout.  Guysboro,  tho  ter-| 

29  00  minus  of  the  line,  is  one  of  the  old-  FREE  BOOKLET!  "HOW  TO  TAKE  C 
5S  AA  est  settlements  in  Nova  Scotia.  a/-.:*- on  ivin 

.  "The  remaining  major  construe-  Write  Dept.  D  P.O.  1320 

240  66  800.00  tion  project  is  the  new  hotel  at  Char- 

72  M  2a  lottetown  to  be  known  as  the  Cana-  ..  — 

106  60  i26'oo  dloR  National.  It  is  expected  that 
240  00  296  00  the  work  will  lys  completed  by  the 

?M  oo  127  00  Bonds  and  Trust  C 

82  50  .  readness  for  the  1931  tourst  season. 

95  00  130  00  This  will  make  the  third  Canadian 

hot®'  t'anada's  Atlantic  ---Woek^  ending  ^Fcb.  .7^ 

400  00  450  00  Provinces,  the  Nova  Scotian  at  Hali-  covt.  Bonds 
850  00  875.00 1  fax.which  was  opened  last  year,  and  War  Loan  r.  -si .  ino  65 

80  00  J®  22  Ptfdoii  Ixidge  a  lop  rahin  hnnpalow  War  Ix)an  5—37  105  40  lO.i  60  lO.i  20  lO.i 

110  00  138.00  rlCTOU  LOUge,  a  log  caoin  oungaiow  victory  Loan  ,7'4— 33  .  .  103  05  103  .60  103  0.5  103 

14  00  22  00  restort  on  the  south  shore  of  North-  victory  i.oan  5'4— 34  ms  30  103  bo  103  10  103 

®®  ®®  ..22  22  umberland  Strait,  near  Pictou.  N.S.,  victory  Loan  b'i—si.  ..  108  25  ins  85  los  25  10s 

500  00  1600  00  »  Renewal  6U-32 . 

44.00  49.60  neing  tnc  otners.  Re-Fundlng  4tj-40  99  70  100  00  99  70  <*9 

12  00  19.00  - Re-Funding  .5-  43  103  90  103  95  103  85  103 

\EW  PUNT  FOR  TORONTO  Re-Funding  4l.j— 44  ..  09  45  . 

210  00  240.00  f UK  lUKU.YlU.  Re-Fundini  4'+-46  ..  99  TO  . . 

.  68  00  Toronto. —  The  Toronto  Indus-  Loans  anti  Trusts — 

i2  22  a?  22  trial  Commission  announces  another  . 

10300  iiroo  new  Industry  for  Toronto,  the  Everett  icon  invret . '.’.!!!!! 

47  00  *®  ®®  &  Barron  Co.  of  Providence,  Rhode  Real  Estate .  lio 

70  00  92  00  Island,  which  has  formed  a  Cana-  omlSIS* .  1!  !! 

60  00  68.50  dian  company — Everett  &  Barron  of  Toronto  Gen.  Trust . 

52  22  lAo  22  Canada  Limited,  to  manufacture  Us  Toronto  Mortgage . 

185  00  products  for  Canada,  including  shoe  i/dmuSl  Bonds- . 

18  00  26  00  dressing,  le.ather  dyes,  ink,  metal  AWtibi . 6— .■>8 

*  22  “  as  polishes  and  Cinderella  glace.  p i-  22  1-  ?h 


15c 


14.00  22  00 

30.00  40.00 

1500  00  1600  00 
44  00  49.60 


FREE  BOOKLET!  "HOW  TO  TAKE  CARE  OF  YOLU  PIPE." 
Write  Dept.  ‘D’  P.O.  1320,  Montreal 


Bonds  and  Trust  Companies 


210  00  240.00 
.  68  00 


- Week  eodinR  rcb. 

Open  High  Low 

17  1931 

Cl  sc 

-  Price 

Sales  Change 

—  -1931 

High 

ino  65 

100 

100  95 

10s  40 

lOo  BO 

10.5  20 

lO.S 

BO 

2200 

•  20 

105  60 

103  0.5 

103  .  SO 

103  0.5 

103 

30 

18S00 

-«-25 

103  50 

10.1  30 

103  50 

10,3  10 

103 

45 

1.5506 

-15 

104  45 

108  25 

108  85 

108  25 

lOK 

80 

27400 

108  85 
101  9,^ 

70 

100  00 

99  70 

99 

25 

7100 

-*  25 

100  2.'S 

103  90 

103  95 

103  85 

103 

75 

4800 

-  20 

104  10 

99  4,'! 

100 

100  55 

99  TO 

1000 

100  EO 

210 

211!  J 

210 

210 

4H 

214 

301 

37 

110 

10 

110 

110  00  130.00 
115  00  . 


NEW  YORK  STOCKS 


Feb.  11  Feb.  18 


60c 

6% 

SI. 00  ' 

$8.00b 

8% 

6% 

51.60  Abana . . . 

•  ■  •  ■  Amulet . 

7%  Area . 

6%  Arno . 

6  X%  B.  C.  Pioneer . 

JA .  SO  Baldwin . 

55 .00  Barry  HoU . 

54  .00  Bidgood . 

6%  Bathurst . 

$2  .00  Base  Metals . 

.  7%  Big  Miss . 

52.00  Bedford . ••••■ 

50c  BunlcCT  Hill  Bat . 

$2.00  Castle  Tr . 

6X%  Cleriey . 

$2.50  Crown  Res . 

52.00  Coast  Coi>per . 

....  Central  Mon.  ... .  ■  •  ■  ■  •  • . . 

52 .50  Dome  Mines  (Div.  $1.00) . . . 

51.60  Duprat . 

7%  Bldmado . 

$2 . 50  Goodfish . . . . 

7%  Goldale . 

6  X%  I  Granada . 

$1 .06  j  Grand  View . 

■ .  ■ .  Hosrey . .  •  . . 

....  Hotlinger  (Div.  0.65) .  . . 

5l .  75  I  Int.  Nicket  (Div.  $1.00) . 

7%  j  Falconbridge . 

■  ■ ,  Jackson . 

7%  Hudson  Bay . 

7®i  Keele>’ . 

■  .  Kirk.  Lake . 

....  Kootney  FI . .  . . 

.  Lake  Shore  (Div.  $.20) . 

51.50  Laval  Que . 

Mocassa . 

7%  Malartic  .  AA . 

.  ■  McIntyre  (Div.  51 .00) . 

7  %  Mining  Corp . 

•  „  Moss  Mines . 

7%  Neu'bec . 

4%  Moffat  Hall . 

■_ i;  Mandy . .  ■  A,' . 

I  %  Nipisaing  (Div.  50.30) . 

81-70  Noranda  ^  . 

Nor.  Power  and  M . 

.7%  Premier  (Dv.  50.12) . 

®*a5?  Pend  Oreille . 

7%  Sud.  Basin . 

^  8«n  Antonie . 

52 -OO  . 

Z^  Sferit  Cord . 

7%  Siseoe . ■ 'aa  AAi ' ' ' 

Teek  Hughes  (Dv.  $0.60). .. 

1®%  Tewugmoc . 

J2+I  Thompson  Call . 

Ht!  Taahota . 


Ventures . 


Mining  Market  Record 


'an  in  Allii-Chalmers .  36?* 

•i-  n6  w  22  Am.  Ice .  31)j 

,5;  22  1^  22  Am.  inter.  Corp .  22 

Uo.OO  IwO.OO  Am.  locomotive  .  . .  26'5 

‘25  22  ‘22  22  AlSls^oundrie.:  2?x 

,2?  22  i2S22  Am.  Sugar . .  51  tj 

lOo.OO  108  00  Am.  Sumat.  Tob .  9'; 

88.00  95.00  Am’ Woolen'*'** .  ‘"o"' 

2b  22  '22  22  Anaconda  Copper.’. !!  37'i 

2212  25  22  Atchison .  .  197% 

oa  22  97  22  I*»ldsrin  loeo .  24% 

.22  22  i2I  22  Bait,  a  Ohio  82% 

122  22  122  22  Bethlehem  Steel  (B).  69% 

100  00  108.60  Canadian  Pacific.  .  ..  43% 

Cerro  dc  Pasco  .  .  27 

Chicago  M.  A  St.  P. .  8?i 

Do.,  pref .  14 

Chicago  Rock  la .  B9>  i 

Colorado  Fuel .  28  X 

Consolidated  Gae. .  96  X 

-  Cont.  Baking  pref.  A.  26H 


ICtal  Abltibi . 6— .■>8 

Asbestos  1st  M . 6 — 41  1' 

Can.  P.  A  P.  Debs.  .  5X--58  17 

Cedar  Rnpids . 6- -40 

McNish  Deb . 6-48  .. 

Montreal  Tram  .  5—41 
Do.,C.AR.S.F.' B”5- 65 
Do,  G.  M. '  A".  .. 5-  .65  9 

:  , N.S.  Steel  &  Coal  .  .V  69  . . 

r  '.4  n—ilvio  Flour  .  .4 — 32 


T  *,4  Ogilvio  Flour . 4—32 

~  n''*  Ogilvic  Flour  ■B”. .  .6— 32 
5/  Ogilvio  Flour  "C”. .  .6— 82 
,  if  Porto  Rico  Ry  ...  6  -36 

J.  Steel  of  Canada . 6  -40 

Wagamaek . 6 — .'1 

X  j'*  West  Kootenay . 6 — 40 


Dividend  Declarations 


Pumiahed  by  F.  O’Heam  A  Co. 

High 

Low 

Continental  Can . 

o2W 

m'i 

+ 

Friday 

Week 

Wede 

Wedaetday 

Core  Produete . 

83  X 

84  5i 

4- 

High 

Lev 

Cloee 

for  yew  1930-31 

Crucible  Steel . 

63 

.18)-; 

.19 

.16 

.18 

1.42 

.12X 

Columbia  Gaa . 

40X 

39  U 

— 

.37 

.37 

.30 

.38 

1.9S 

.24 

Erie  Railroad . 

38 

35 

— 

.02 

.03.x 

■02*; 

.02  X 

.10 

.01  X 

Fox  Film . 

asx 

38'; 

•F 

.02  X 

02  X 

.02 

.02 

.30 

MX 

Freeport  Texaa . 

S6X 

491,^ 

88 

-t- 

.MX 

.MX 

.MX 

.MX 

.01 X 

MX 

Get^ral  Eleetric . 

48'; 

— 

.02 

.02  X 

.02 

.02  X 

.03 

.01 

General  Motors . 

43'; 

41‘j 

— 

.15  X 

.16 

.15 

.15 

.25 

.®5X 

Goodrich . 

17*j 

17X 

— 

.07  X' 

.07); 

.06.x 

.08 

.11 

.01 

Great  Northern,  pref. 
Great  Northern  Ore.. 

68*; 

681; 

.02  X 

.03 

.02 

.01 

.05 

MX 

zoA 

21 X 

1.10 

1.15 

l.M 

4.4$ 

4  45 

.80 

Gulf  Stetes  Steel .... 

31'; 

4- 

.49 

.49*; 

.44 

.45 

1.04 

.35 

Inspiration  Cop^r.. . 

OH 

9*; 

+ 

Internat.  Nickel . 

Int.  Merc.  Marine 
Interest.  Paper,  pref. 

Do.,  "A" . 

Int.  Tel.  A  Tel . 

Kelly  Springfield .... 
Kenneeott  Copper. . . 

Lehigh  Valley . 

Miami  Copper . 

M.  St.  P.  AS.S.  M... 
Missouri  K.  and  T. . , . 

Do.,  pref . 

Missouri  Pacific . 

Do.,  pref . 

National  Enamel .... 

National  Lead . 

Nevada  Consol  Cop. . 


.01 

.01 !; 

.04;; 

mt; 

New  Haven . 

88), 

87'* 

— 

.05 

5.45 

14.65 

3.50 

Northern  Pacific. .... 

38 

58 

.27 

.27 

.40 

.25 

Pan.  Amer.  Petrol . . . 

85 

.68 

.68 

.  -95 

.35 

Pennsylvania  H.R..  . 

62*; 

*624. 

— 

.61  >i 

.02’; 

08 

.01 

Pierce  Arrow.  ,  . . .  , 

26  Uj 

25 

— 

.15 

26  25 

26.60 

19.00 

Preaoed  Steel  Car. 

5'-j 

5*; 

-i- 

.01 '» 

.02'; 

.04 

.00)-; 

Reading . 

97 

.16 

.10 

.18 

.05 

Republic  Iron  &  S  . 

19*. 

2m 

.07  '4 

08 

.12 

01 

Royal  Dutch . 

42', 

40*4 

— 

.65 

22  70 

24  M 

15.05 

St.  Ixiuis  ft  s.  r.  ■  ■ 

.56'; 

hO's 

.90 

1  96 

3  60 

.50 

Sinclair  Consolidated . 

12+; 

12* ; 

.31 ' ; 

.31 

.50 

.10 

Southern  Pacific  .... 

108)j 

107!.; 

Montreal  and  Toronto  Curb 


—Week  ending  Feb.  17,  1931 


Stock  Open  High  Low  Close 

nglo.  Nor.  Holding .  3',',  ..  ..  .. 

isociated  Breweries .  8  8  7)t  7)a 


leath  Co.  A  . 

ieauharnois . 

l.A.  Oil.  new . 

lud  Breweries . . . 

'algary  fls  Bdm.  Lsnd . . . 

-anada  Malting . 

Tanada  Paving . 

Do.,  pref . 

:Bn.  Vinegars . 

an.  Cclaitese . 

Do.,  pref . . . 


7X  7)1 

14%  15 


Sales  Change  High  Loss  Dv.rate 


)  (  16  .X  14 
H  18);  ?•; 

63  51 

%  18  1I‘« 

4X  2)1 

16 

18*4 

i-i  n  10 


12+1  Wrights  Harg . 

■  ^^iquin.. . 

Brett  Trethewey . . . . 

Calumario . 

f  Gem  Lake . 

rm  Ritchie . 

White  Lake . 

___  CMU— 

Acme . 

Current  Ajig  D1  A  Qas . 

>iv.rate  ^berta  Pac . 

...  Asa.  Dt  A  Oas . 

$1.00  Baltac . 

7%  British  Am.  D1 . 

....  Calmont . 

....  Cham.  Research . 

80c  CoRunonwealth . 

....  Dalhousie . 

....  Bast  Cmt . 

51 .50  Home  Oil . 

....  Imperial  Oil  (Div.  $0.50) .. . 
7%  Int.  Petroleum  (Dv.  $1) . . . 

$1 .60  Mayland . 

....  M  ealand . 

7%  Nordon ; . . 


.10 

.15 

.10 

.15 

1 .50 

1  .55 

1.50 

1.55 

17.75 

17.75 

16.75 

17.15 

!74 

'.75 

iri 

!71 

1.45 

1.45 

.99 

1.05 

.66 

.70 

.65 

.76 

.16X 

.17 

.16 

.16X 

.04 

.04 

.03 

.03  X 

.71 

.72 

.67 

.68 

.97 

l.M 

.94 

.95 

.42 

.45 

.40 

.42  X 

7.00 

7.M 

6.M 

7.M 

.26 

.38 

.36 

.26 

.64 

.04  X 

.03  X 

.04 

.05  X 

.05  X 

.05  X 

.05  X 

2.50 

3.65 

3.3$ 

3.35 

.55 

.59 

.50 

•  .53 

1.11 

1.14 

1.10 

1.13 

1.78 

1.78 

1.78 

1.78 

3.25 

3. 35 

3.19 

3.35 

.01 X 

.OlX 

.01 X 

.oiX 

.04  X 

.65  X 

.04X 

.64  « 

.04X 

.C4X 

.04X 

.04  X 

.18 

.20 

.18 

.30 

.23 

.33  X 

.31 

.31 X 

.12 

.14 

1.16 

.12X 

.21 

.38 

.21 

.25 

.33X 

.33X 

.19X 

.19X 

i.ei 

1.61 

l.SS 

1.60 

.30 

.30 

.37 

.27 

.15 

.15X 

.15 

.15 

.08 

.08 

.07 

07 

15  .M 

IS.M 

14.50 

14.60 

.22X 

.33 

.33 

.23 

3.M 

3.95 

2.84 

3  65 

.30 

.30 

.34 

.25 

.'ss 

iss 

A9X 

'.si 

Southern  Railway .  . 

Studebaker . 

Tennoasee  Copper 
Texas  Gulf  S(ilpbur 

Texas  Oil . 

Tobacco  Prod.  Co .  . 

Union  Pacific . 

U.S.  Indust.  Alcohol 

U. S.  Rubber . 

V.  S.  Steel . 

Vanadium . 

Waatingbouae . 

White  Motor. . 

Willya-OverUnd. . . . 
Worthington  Pump. 


-1-  li)  Bank  of  Toronto  .  . 

4  %  Reliance  Grain  pref. . 

?;  Banque  Can  Nationalc . 

4-  %  E.  Knot.  Power,  pref . 

—  %  Can.  Hydro.  Elect.,  prof . 

+  4%  Can.  Car . 

-f  L.  of  Woods,  pref . 

.  ...  LobiaWA" . 

—  1  Do.,  "B” . , 

—  I  Can.  Wire  A  C able  .A . 

4-  IX  Do..  “A” . 

4  !?•  Do.,  "A” . 

—  x  Do.,  "A" . 

—  l’,f|  Do  .  "B'* . 

—  '  <  McColl-Frontenac . 

—  '»  Agnew  Surpass,  pref . 

I  Int  Nickel . 

4-  B'l  Quebec  Power . 

4-  t;  Windsor  Hotel,  pref . 

4-  IX  Canada  Vinenrs . 

-f-  X  Howard  Smith,  pref . 

; .  C.P.K . 

..  Do.j  pref . 

....  Imperial  Oil . . 

—  i/j  C.  W.  Lindsay . 

+  1?<  Do.'  Pfrf . 

Beld.  Corticelli.  prof . 

—  ’  %  HolUnger . 

_  jij  I.ondon-Can.  Invest.,  pref . . 

_  Photo  Engravers . 

4  '  %  j  Page  Hersey . 

Do.,  pref . 

—  2  Walker+;.  ft  \V . 

—  14  P.  T.  lyegare.  pref . 

Hitlereet,  pref . 

I '  ’ '  ’  Canada  Iron  Foundries . 

—  71!  Do.,  pref . 

Canada  Paving,  pro! . 

Union  Nat.  Gas  . 

11'  X  Do.,  bonus . 

—  ]  I..'  Muirheads . 

4  X  Do  .  pref . 

Barcelona  . 

If  ’iX  Can.  fanners  . 

_ Do.,  I  at  pref  . 

-  2X  Do.,  Com.  . 

.  .  "X  (dl  pB>able  every  t  months. 

—  1  I,*)  cut  from  26r.  a  quarter. 

_  3  la)  loitiai  dividend. 


Oil  Stock* 


—  2  AtUntic  Refining,  com . 

4-  *'*  Buckeyp  Pipe  lane . 

—  Eurek*  Pipe  Line . 

4>  7Vs  Indiana  Pipe  Line 

+  In  National  Tranait . 

Northern  Pipe  Line . . 

—  H  Ohio  Oil  . 

+  J*  Prairie  Oil  &  Gas . 


Nearly  Div.  Dat*  Re-iorl  Pail  rai'l 
Rato  Declared  Payabls  Di$ts  11)31  1D3U 

12  3  q  Mar.  2  »l>.  It  n  12 

q  Mar.14  »b.  28  I  6'. 

10  q  Mar.  1  Feb.  l.>  10 

7  14/  q  Mar.  16  Feb.  28  $4^  7 

6  q  Mar.  1  Feb.  2  6 

1.75  44c.  q  Frb.  28  Feb,  14  44r  1  75 

7  IV4  q  Mar.  2  Feb.  14  H/  7 

80c  20c.  q  Mar.  2  Feb.  12  20e  80c 

80c  20c.  q  Mar.  2  Feb.  12  20c  80c 

$4  q  Mar.  1.5  Fob.  28  4 

$4  $1  q  June  15  May  31  52  f4 

H  $1  2q  Sept.  15  Aug.  31  23  $4 

$4  $1  q  Deo.  15  Nov.  30  M  *4 

$1.75  43«/c.q  Mar.  15  Feb.  28  43Hc.  43^c  a 


21  v; 

2d; 

44 

48 

26 

28 

20'; 

23 

16), 

IS); 

29 

30 

IS'; 

16X 

15X 

15); 

60c  I5e.  q  Mar.14  Feb.  14  15c 

7  1%  q  .4pr.  1  Mar.  10  3  4 

(>0c  "16c.  q  Mar.  31  Mar.  2  15o 

2  f>0  62»*c.  qApr.  13  Mar.  23  1  25 

O’i  1V|  q  Mar.  1  Feb.  15 

1.60  40c.  q  Mar.  2  Feb.  14 

6  I'a  q  Mar.  2  Feb.  20 

$4  $1  q  Mar.  28  Mar.  0 

2.50  62''£o.  q  Apr.  1  Mar.  2 

4  2  S  .\pr.  1  Mar.  2 

TiOc  124c.  q  Mar.  2 

$I  25c.  q  Mar.  2  Feb.  14 

O'j  l^«j  q  Mar.  2  Fob.  14 

7  1*4  q  Mar.  14  Feb.  28 

13  1  M  Feb.  2.’>  Feb.  11 

o  1'*  q  Mar.  2  Feb.  15 

^2  50c.  q  Mar.  2  Feb.  14 

.$.»  1*4  q  Apr.  I  Mar.  20 

7  1'/  q  Apr.  1  Mar.  20 

$1  25r.  q  Mar.  16  Feb.  20 

T  F**  q  Mar.  I  Feb.  14 

7  1?/  q  Apr.  15  Mar.  31 

r»  14'  q  ^far.  16  Feb.  28 

b  3  S  Mar.  16  Feb.  28 

7  Hi  q  ^^ar.  I  Feb.  20 

MO  35c.  <1  Mar.  10  Fob.  28 

5c.  Mar.  )0  Fob.  28 

lOr.  q  Mar.  1  Feb.  IH 

7.ic  23c  (d)  Mar.  1  Feb.  18 

1.50  .50c  (d)  Mar.  14  Feb.  23 

.50c  12‘;;C.  q  .Apr.  1  Mur.  14 

6  1 4  0  Apr.  1  Mar.  1 1 

80c  20r.  q  Apr.  I  Mar  11 


Frame  Pipe  Line  .  . . 

SoutheTD  rena.  Oil  . 

^*k.  Southern  Pipe  Line ... 

21^/  Standard  Oil  of  Cal 

48  Standard  Oil  of  Indiana 

28  Standard  Oil  of  New  Jersey 

23  Standard  Oil  of  New  York 

134  Union  Tank  Car,  com . 

Vacuum  Oil . 


A,  J J^attison,  Jr.  &G). 


LIMITED 


INVESTMENT  BANKERS 

Dealers  in  Unlisted  Bonds  and  Shares 
159  Bay  Street,  (^)Toronto  Elgin:  5101  (JliS.) 


'Wiitnwrifr'?"* 


TOE  FINANCIAL  TIMES,  MONTREAL,  FEBRUAi^Y  20, 1931 


MORGAN  TRUST  COMPANY 

Kxernlors,  Tmstcps  &  Agnnis 
itrpo'sit^iry  for  I'lirniturc  and  Tahiahics 


SPOTTY  TRADING 
FEATURED  A  DOLL 
LISTLESS  PERIOD 


Heard  in  the 

Board  Room 


lyURTHER  cvidciM-e  that  the  Can-  ! 

IVIOROAIV  HEALfTIEiS  LIMIXEID  I  CenonJ  Trend  HorieonlaJ  with  less  l^oid  oiiTcoti^illion 'war  present.  I  Smellers^  Ford  of  Cannda,  In 


UPWARD  TENDENCY 
TRADING  FEATURE  I 
ON  TORONTO  MART^ 


rropcrtj — Bought.  Sold,  I/pajied,  Eschangod  and 
Vdministerpd. 


JA.Mi:o  MORGAN.  rr<T. 


C.  1>.  MORGAN.  yice-rr«a 


R.  A  N'lXON',  s<—T«tarv  and  SfannKef.  ^ 
M.  R.  riI..BOROUGH,  t'.«tRfcn  Msnag»r. 
r  TrOOKTV?!.  Manager 

.ions-  r.  M’avgIT.  Kealty  Manager. 
.M.FRED  JONEG,  Insurance  Ma.na.gcr, 

riolean  r.L'f.l-145S  tMO.V  ATEMB 

nr 

I  nfrancp  from  the  3Iorgan  Storab 


Leaders  Mostly  Steady —  **^0  action  during  the 

C  U  week,  when,  dpp'pitc  consirirranlo  j 

dmciters  otrorig  profit  t.iking  during  the  latter  por- 

RDir>r'l7  A  U/rAhr  RPHT  the  period  in  Vail  Street.  I 

Olsll/tat  A  VVt.A^  jrV  I  fjip  hulk  of  .^eruritie.^  on  the  jnar- . 

.  -  .  kets  have,  held  their  ground  on  com-  , 

A  general  horizontal  mo%enient  p^ratively  light  trading.  j 


McDougall  &  Cowan 

fVfembcrs  of  the  Montreal  Stock  Cxchanee 
. Members  of  the  Montreal  Curb  Market 


tematl.  Utilities  Among 
Leading  Performers 

NICKEL  IS  FIRMER 

Toronto.  —  While  Hj.e  general  lists 


marked  by  minor  advance.s  and  dips  in  most  quarters  there  appear.s  to  j  on  Toronto  stock  exchanges  have 
was  the  outstanding  characterist.ir  he  a  well  defined  condition  that  the.  j  moved  sideways  ;durlng  the  paM 
of  an  otherwise  rather  dull  «tock  ;  business  depresmon  has  pretty  v^li  | 


H.  Austin  F.kers 


tlordon  C.  Cuahing 


i  Lrket  in  Montreal  last  week  The  I  run  its  course,  and  that  a.  iTcovcry  I  provement  shown  the  week  before,  a 

SSc  ”  and  aTl  round  upwaM  I  |;S  now  in  the  making.  It  is^naturai.  ,  number  of  issues  have  shown  appre- 

'  sentiment  fh-it  featured  two  or  th-ee  however,  that  following  sueh  a  dras-  elation. 

iSto“fimmiiiateirSoc^^  lack-  t'e  decline,  the  average  investor  and  |  One  of  the^notahle  performers  on 
sessions  immeaiaieiy  proccoinh  trader  should  show-  an  inclination  the  Toronto  Board  was  Ford  of  Can- 

led  the  necessary  drawing  power  to  iraacr  snoum  snow  an  ineiinauoii  .  which  Tonved  ,tn  ran 

withstand  the  effects  of  nrofit  tak- towards  distrust.  preferring  to  nda  A  stock,  which  moved  up  rap- , 

ing  a?d  the'’a«"omSn>-S^W  '  -  !  jj^ket  w5^’  doub.rcss'’  Innuen'eed  Sy  i 

of  a  few  stocks  in  New  York.  Ac- ,  provonmnt^  heto^  ,  Te 

tivities  were  again  in  the  grip  of  se<'C»  an>  .f  •■n"  stock  on  the  New  York  Ciirh  ' 

short  intere.sta  who  seemed  deter- 1  "c  said  during  the  early  pait  ot  !  stoeK  on  ihc  New  y  ork  Curb 


200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QLT.BEC 
OTTAWA  TORONl'O  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


Ekers,  Cushing  &  Co. 

Mrinbrrs  'lonlrml  Mork  Exchangr. 
Mrmbrrs  .'lonlrcal  Curb  Market 


per  on  any  broad  participation.  The 


2.^.1  Notre  Hnnir  SirrrI  AVcbI 


Montreal 


strletcd  business  activity. 


of  sound  issues" substantially  under-  pear.s  indications  are  that  profits  [ 
valued  the.  tr.ider  and  investor  will  he  in  the  neighborhood  of  $2.40  | 


Irl,  ^ItArbour  21 « 


OSLER  &)  HAMMOND 

Slock  Brokers  and  Financial  Agents 

/  f  crento  Sloe  l  Eye /'ling; 

•Af.  .L..  '  •.Mcntrca/ Stock  Exchange 

v  AV»  York  (Jnrb  Market  (Aiioci«lf) 


The  period  under  rcC-iew  opened  valued,  the.  tr.ider  and  investor  ">‘1  he  in  the  ne  ghhorhood  of  $2.40  ; 
displaying  quite  firm  tendencies,  "comrs  from  Missouri’  and  is  wait-  per  share  a  gainsteur  rent  dm^ 
there  being  a  preponderance  of  good  ing  to  sec  business  on  the  move  he-  ‘  ’  '  ?  -  P  -  P  j 

.sized  gains  featured  by  utility  fore  getUng  hark  in  again.  •  International  Ul.ilities  "A"  and  ”B"  I 

shares.  Attention  la  being  directed  For  Rise  issues  both  have  shown  decided  firm- I 

j  more  and  more  to  this  type  of  Issue  >o  l.roiind*.  hor  ms'.  nolieies  of  the  eomnanv  l 

!  a.s  indications  have  not  been  wanting  Considering  last  weeks  sudden  !|hp,  '.,ai?  of' 

i  that  this  industry  as  a  whole  came  buoyant  movement  of  pnecs  from  a  ...  ''mihEiHiaries  Tiiiep  rnml  i 

i  neare.st  to  escaping  the  widespread  purely  economic  angle,  M  atson  &  .  _  J  „  hern  ^formed  thmnch  ' 

!  depression.  The  resumption  of. trad-  Chambers  in  their  F’ortnightly  M.-ir-  /  ..  funH.;  and  invoct  i 

mg  in^New  York  the  following  day  ket  Review,  say  ‘’AVc  fail  to  see  sub-  ''birh  ’be  large  funds  and  nves - 


depression.  TheVesumption  oT  trad-  Chambers  in  their  Fortnightly  Mar- 1  P^i;«  fuuT  alid  * 

ing  in^New  York  the  following  dav  !  ket  Review,  say  ‘’AVc  fail  to  see  sub-  "bieh  the  large  fund.s  and  invest- 

!  tended  to  erase  the  biio.vant  under- 1  stantial  ground.^  for  a  ri.se  of  this  j  mail's  | 

;  tone  noted  egrlier  and  the  close  was  I  magnitude,  as^tm  important  business  j  ^  j  ^  ^  substantial  ' 

I  barely  3tcad>^  Tbi.s  -oveunent  was  |  ^elopme.R^  Sie^  behind  \-he'^“ 

Wail  .Street. .  Price  movements  with  :  cd.  one  can  readily  delect  the  ‘act  7 7  7  of 
I  one  .or  tw'o  exceptions,  notably  Do-  that  the  market  .still  remains  w  ithin  ' 

.’  minion  Bridge  which  broke  several  |  a  trading  range,  as  evidenced  by  the; ''bleb  offei  incre^asin,  attraction,  be-  I 


215  St.  jaincs  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


p”.wy;rfmctionr  Further  rH^^  i  havriiTvie!:''*”' 

weakness  in  Bridge  proved  a  dc-  taking.  In  any  ease,  we  regard  ^bej"' 

pressing  factor  in  the  brief  week-end  ^  pace  attained  by  the  market  leaders;  continued 

session  and  the  list  generally  moved  !  as  being  loo  vigorciii.s  to  he  >ong  7,,  .^.'^f^verv^v^niirfyptnrv 
towards  lower  levels  in  dull  trad- !  maintained,  and  look  to  .see  the  bst  '  -7'' 

ing  as  no  encouragement  was  deriv- 1  sell  off  somewhat  from  present  lev- ;  i 


M.  J.  Meehan  &  Co. 

01  Broadway  -  New  York 

Members: 

New  York  Stock  Exchange  New  York  Colton  Exchange 
New  York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 


INVESTMENT  SECURITIES 
Direct  Private  Wire  Connections  in  Canada  With 

STEWART,  McNAIR  &  COMPANY 

Members,  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building  •  •  Toronto 


ed  from  across  the  line.  Steady  els. 


would  "■•’H  over  Interest  attaches  to  I 

isitinn  fbe  stork,  because  of  the  two  new  I 


trends  were  noted  on  Monday  and  strengthen  the  speculative  position  because  of  the  two  new 

net  gains  had  a  slight  margin  over  and  afford  opportunities  to  acquire  suhsidiaij  companies  recently  lorm- 
losses  with  the  leaders  mainly  high-  stocks  for  investment  at  prices  more  j  cm 

er  featured  bv  a  .strong  display  in  attraetive  than  are  presented  by  cur- ;  tainicr  Cand.v  hhops  stemk 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchange 
Investment  Bankers 

225  NOTRE  DAME  ST.  W£ST 

MONTREAL 


W.  R.  G.Hoir  n.  S.  McM/vsri:o  C.H.  Rankin  H.  C.  BilVAN 

■  Holt,  McMaster  &  Rankin 

Membef'S 

MONTREAL  STOCK  fXCHANJGE  •  MONTREAL  CUR^i  MARKET 

ROYAL  BANK  BUILDING,  MONTREAL,  QUE. 


I  el^^pHon** :  MArqu^H?>  1263 


I  Smelters. 

[  Tuesday’s  market  as  a  w  hole  was 
in  the  grip  of  a  soniew.hat  erratic 
trend  as’’ a  decidedly  ' buoyqnt  open¬ 
ing  was  followed  by  irregularly  low- 


rent  market  quotations.’  ’ 

Ford  of  t'anndn. 

■An  apparent  anomalv  that  re¬ 
quires  some  explaining  is  Ihe  dis- 


w.as  hid  up  following  the  publication 
of  the  annual  statement  which  show¬ 
ed  profits  of  $2.98  per  share  on  the 
common,  against  dividebds  of  $1  per 
annum,  and  an  increase  of  over 


DIVIDEND  NOTICES,  ETC.  |  WVIDEND  NOTICES,  ETC 

TlieGiiiaillan  Bank  of  Commerce  CANADA  IRON  FOUNDRI 


nninKMi  .\o.  irii.  KIVIDEXD  NOTIt'E. 

-  .Voiiec  is  hereb.v  given,  that  A.  D 

N'pticf,  ta  hereby  givan  that  a.  div’-  flend^  of  Z'r  on  the  PreferTCii  ; 
deni  of  Three  per  cent,  upon  the  IVtjfr  on  the  Common  Shares  of  t 


lufe  Boa  luiiuncu  uy  ii  i  ycsuiai  i,.  lun  , ,  „„,|i  *200000  in  nct  workiniT  canital  Do-  “''til  of  Three  per  cent,  upon  Ine  J  Vs  e  on  inc  common  Shares  of 
J*”?./ VhT  '  Of^ Ford  of  . 'anada  !  minion  Stores  was  higher.  ^  The  an- >  Fapitol  stoek  of  this  p.-mk  ;  Company  has  been  declared  for 


uracticall V  w-ined  out  at  closing.  The  i  Class  B  sh.ires  of  Ford  of  (  anaila. 

;&’s  news  wL  hardly  of  a  nature  i  The  B  shares  slud  up  m,  tim  i  i.ci:  nmlTh^Lj  pa^iibl^'MaU 

'  to  encourage  bullish  sentiment,  In- ,  ^  ork  (  urb  1_  points  to  s_.  and  scor-  j  ’  '  '‘be  same  will  be  p,iyah|p  at  the  Bink  I  Holders  of  record  February 

'eluding  a  number  of  poor  earnings  Ud  another  gain  .Mibscquenily  to  |  ^b.tin  store  to  .idvancc,  hales  and  nr.anehr.s  on  and  after  Mon-  i  2f)3]  ^  I  Ccor  C  luar^  , 

statements  and  the  reduetJon  in  the  At  the  same  time  the  A  stock  j  "'fi’e  well  maintained  in  iday.  t'nd  March  neM,  to  shareholders  ‘  p,'  o  j 

dividend  on  Dominion  Engineering  advanced  on  the  Toronto  Board  toil-  'b.  enabling  the  company  to  dis-  pf  record  at  the  cio.^c  of  hii.«iiies.«  on  C’.'  oiiki  of  the  Board. 

AlSkFrontcnae  aLmed^  a^^  M’hy  the  wide  disparity  ho.  I  tribute  a  bonus  at  the  end  of  lhe|the  3ist  day  of  .lanuary,  m.M  The  B.  V.  ATKINSON, 

loadersliip  at  this  .Inncturc  and  tween  the  prices  of  the  A  and  K  L.uiia  Record  shares  reacted  iTrans-fcr  l.coKs  will  not  i.r  iio.'^od.  Secretary-Trcasui 


has  been  declared  for 


quarter  ;  half 


I  leadership  at  this  Inncturc  and  tween  the  prices  oi  inc  a  ann  « .  .  ‘  .*  , 

i  closed  fractionally  higher.  The  shares?  j 

I  closing  day  wa.s  again  irrcgiil.ir,  the  '  The  Class  A  and  Class  B  stocks  |  f"'  *bc  quartci  ended  December 
!  leading  issue.s  being  steady  and  the  arc  the  same,  with  the  exception  |  ^ 

I  balance  of  the  list  closed  irregular. .  that  the  Class  B  has  voling  rights.'  i  onsit  ei  able  Iniviug  of  bniellers 

1 _ The  amount  of  Cl.n.ss  B  stock  out- j ’^S^'mi'cd  lu  Toronto,  iii  sympathy 

j  '  standing  at  the  end  of  1929  was  70.-  "ith  accumulation  in  Montrc.al.  Not 

l|  _  ^  I  i  000  shares,  and  all  hut  very  few  nrc  m  the  fact  lh.vf  Smelters  is  ;i 


By  Order  of  the  Board. 


PBMCSSMHIMm 


AVrRAGF  PRICE  (WeCKLV  HIGH  AMD  LOWl  rO  CANADIAN  LlSTCO  STOCKS 


In  ’  This  Issue 


I  Co.st  of  Flour  Not  Responsible 

I  For  Bread  Rise . “ 

;  Recent  Tenders  Indicate  Lower 

Yield  on  Bonds .  u 

Winnipeg  Turns  Down  Offer 

T'or  Municipal  Hydro .  1 

Federal  Aid  Urged  F^or  Riant  at 

Sydney .  ‘I 

iKligt  Price  Fixed  Investment 

I  Truats .  6 

Replies  To  Inquiries  of  Invcs- 
:  tors  Regarding  Securities  ...  7 

,  Melghen  Joins  Campaign  for  Sil¬ 
ver  Rehabilitation  . . 9 

'  Western  Canada  Not  Dependent 

I ,  on  Wheat  Alone .  tO 

I  Mineral  Development  Planned 

'  on  Extensive  Scale .  11 

:  Loan  Experiments  in  Manitoba 

,  Have  Been  Costly .  12 

j  Fruit  .Marketing  to  be  Big  Issue 


in  the  hands  of  tlic  management,  iniieh  greater  enterprise  physically 
Tbccr  is  no  intrinsic  reason  there-  from  a  plant  eapaeit.v  standpoint 
fore  wbv  the  two  stocks  should  sell  ‘han  ever  before,  but  pos.sibilitics  are 
widely  different.  more  real  that  the  stoek  will  be  split. 

The  only  .ipparenl  explanation  for  International  .Nickel  more  than  held 


31st  hmt.  P.  H.  l,oefA,V. 

Considerable  buying  of  Smellers  General  Manager. 

ocTiirrcd  in  Toronto,  in  sympathy  Toronto,  iisih  .taiiiiary.  i!i.':i. 

with  accumulation  in  Montreal.  Not  :  - - .  , 

only  i.s  the  fact  that  Smelters  is  ;i  j  TUC  DA^K  nf  TnQnNTfl 
much  greater  enternrise  nhvsieallv  lilt  DflHI*  UF  lUltUllIU 


B.  V.  ATKINSON. 
Secretary-Trcasui 
Dated  at  Montreal. 

February  I2fh.  1931. 


MEXICO  TUMWIlfS  CDMPill 


Genrrot  Cnn^oll<lnte•l  F'lmt  aiortgi 
.'.n-vear  .'»%  «ioI<l  Bond*. 


IIIVIUll.M)  .>0.  IDS. 


-  .SOTICB  I.S  tlBHEBT  GIVBX  tl 

Not  ire  is  hereby  given  that  a  Ulrl- i;’" 
dei*fl  of  Thper  per  rent.,  upon  the't’-'n  ‘V’-  dated  I.«jt  Peptember.  lf> 
Paid-Cp  Capital  Stoek  of  this  Bank  'he  above  Bonli..  will 

ha!»  be*'?!  for  t*T“  current  Bunk  of  Montr<*8l,  T' 


1  ,  ■  - - -  |.  TTnihlvn  <«hnrn<  *5nlH  nff  K-  ii'MTny  q-ivon  mar.  a  ajiti- 

'the  disparity  is  that  with  very  :ew  p"  "  lamuiin  siiaic.s  sold  off.  !  TUper  per  rent.,  upon  the 

B  shares  iu  public  haiid.s  a  short  '  *he  annual  report  whieli  w.a.s  rc-  Paid-Cp  Capital  S'toeU  of  this  Bank 
imprest  has  been  cre.atcri  and  1  hev  i 'I’ffSril  Wednesday,  showed  profits  of  has  been  declared  for  the  current 

'Y*  ^  ’¥■  'f'  j  Hfiiiiu.  t  pPr  ^huic  the  jesi  bp-  end  a.fte»*  the  semnd  of  ATar^h 

ruiUMHan  Farifir  IJail^ay  ^  ^ 

strength  ill  Canadian  Pacific  Rail- '  Outside  of  .McXoll-L  rontenac  the  tebiu.iij  nth.  tPoi 
WH^'  securities  is  HttributPfl  to  the  showed  only  iiiiuoi  cliuu-  oid^i  ttf  ibr  Board, 

adv.mce  in  the  market  price  of  Con-  scs.  jj  j;;  hknwood, 

solidated  Mining  &.  Smelting  Com-  i  General  M-anager 

pany  of  Canada,  in  which  the  <’0ni-  '  OAMMAAT  OTAOITO  Toronto,  .l.annary  1  Ith.  13, H. 

panv  has  1  subslautial  equity  UlMfflllN  M  (iLKN  - - - 


National  Kriek.  OTII  I  Ein  1  f) 

The  quarterly  dividend  on  the  6  |l|\A|f 

per  rent,  preferred  stock  of  the  Na¬ 
tional  Rriek  Company  of  ].,.'ipraiTie.  ■  - - - 

Limited,  due  for  payment  on  March 'Su^ht  Recovery  From 
l.'th.  next,  has  been  passed  by  di- j  Levels  Arsiument  In  F 


COMMON  STOCKS  """ 

STILL  NEAR  LOW.  PTLKiARE 


I-  in  F1;C.  Legislature..  . .  1-i  rectors.  This  temporar.v  action  wa.si 

Non-Medical  Insurance  Grow-  taken  by  the  directors  in  Ihe  belief' 
.ing  in  Favor .  . . Ujthat  the  best  interest.^  of  the  share- 1 


^ht  Recovery  From  Base ' 
Levels  Argument  In  Favor  j 
Of  Accumulation 


nrr  share  nil  the  ronim'nn  stock  .quarter,  and  the  s.->nip  will  hr  pay-  ''1? -V  ^”*1® 

1  ’^'07 •  able  at  ihr  B.'irik  and  it.s  hr.nnchels  on  qF'ncy  of  the  Bank  of  Mo 

'  . . .  "  od  after  the  .-eropd  day  of  March  ^  o'  k,  at  the  holder’s  < 

pxt.  to  .«Ii8rcbold<'r?  nf  record  on 

ebrii.-iry  Itth.  1331  llai-d  ,a  I  Toronto  this  16U)  day 

By  Urdr;  of  the  Board.  '  F'bniar.v.  1331. 

H.  B.  HKNWOOri,  ME.XICO  TKAMWAY.S  COMPANY 

General  Manager.  „  MERRY.  Secreta 

oronto,  .l.anuarv  1  Ith.  13,31.  —  -  - - ' _  _ 

The  Shewinigan  Wate 
p.T  L^ARE  I  and  Power^Company 

nirmrvfi  vik  11  NOTICE  i.s  hereby  given  that  a 

DM  ir»EM»  >0.  IL  vidend  of  Sixty-three  cents  (.6? 

_  '  per  slmre  has  l>ceo  declared  on  t 

.  1  bo  par  \ahie  rommon  shares  of  t 

The  regular  154^7  quarterly  divi-  Company  for  the  quarter  end! 


DIVUtEND  >0.  n. 


t.  GoeDOM  wii  1 : 


()I>K:aN  ROBEfTSOM 


Wills.  Bickle  &  Robertson 

Member!  Toronto  Stock  Exchange 

STOCKS  -  BONDS 

25  King  Street  West,  Toronto 

Telephone;  WAverley  4561 


The  Earning  Power  of  50 
Corporations  Protects 
This  Investment 

WHEN  investment  income  is  drawn  from  50  leading 
Rail,  Public  Utility  and  Industrial  enterprises, 
it  is  safeguarded  to  the  fullest  possible  extent  by 
one  of  the  cardinal  principles  of  sound  Investment- 
diversification. 

This  sound  protection  is  provided,  within  the  scope  of 
a  single  investment,  to  all  purchasers  of 

Dl\TRSlf  lED  TRISTEE  StL4RES 

Serima  C 

By  purchasing  shares  in  this  fixed  investment  trust, 
v-ou  obtain  the  benefit  of  cooperative  buying  of  iw^wy 
'■-arsfuUy  selected  securities,  with  a  wide  and  econom¬ 
ical  distribution  of  risk  that  greatly  minimixes  tjie 
poss^ility  of  loss.  Fifty  common  stocks  of  recognised  ' 
ment  underlie  and  secure  Diversified  Trustee  Shares, 

To  receive  full  details,  call  or  write  for  a 
descriptive  circular,  , 

JOHNSTON  "*»^VAR0 

ROYAL  BANK  BUILDING,  MONTREAL 
Member r;  Montreal  Stock  Exchange,  Montreal  Curb 
Market,  Toronto  Stock  Exchange,  Winnipeg  Grot* 
Exchange,  Chicago  Board  of  Trade, 

New  York  Curb  (associate) 


considering  prcvailin,g  conditions  in  be'B'P''  'of  'he  past  two  years 

*  the  ron.strnrtion  field  and  tli.it  the  indicated  in  the  following  table; 


report  will  show  these  slightly  be- i 
low  prcfcrml  dividend  rciiiiire- '  p 
ments.  K 


Banker  Suggests  Distribution  of  [holders  would  he  served  by  cou.scrv 

I  Idle  (,’a.pital  ..  . . .  .  11  ing  the  cash  resources  of  the  com 

j  B.C.  Government  Abandons  Fuel*  I  pany  until  such  a  lime  as  bu.sincsi 

Oil  Duty  ..  •  ■  •  . .  11  jn.stifics  rc.siimption  of  pa.Mncnt. 

Bond  Feature  .<eeflon.  1*  understood  that  earnings  foi 

1  •  .  .  trie  .vear  will  he  fairly  saiisfactor' 

Opportunity  Knocks  at  rnvc.sl-  considering  prevailing  conditions  it 

'  r,  . '  the  construction  field  and  that  lh< 

,Bond  ^rkets  Dcmon.stialc  -eport  will  show  these  slightiv  be 

;  .Vremglb, in  Depression  .  1.,^;,  p,cfcrrr.I  dividend  require. 

New  -Prosperity  to.  Sec  More  ments 

I  JndjnstriaJ  Issues .  IT  ^  .y, 

,  Change  of  Trend yn  Bond  Fin.3n.  ^  ,  anodian  M  ineries. 

ctiig  lur,in»  L3  ..  v  '  Gallonagc  and  s.ilcs  of  Canadian 

,n  Wineries.  Ltd.,  during  tlic  first  nine 
I  actor  in  l..kt  '  months  of  Ihc  current  fiscal  >car 

Depression  ^pltes  .\cid  Test  to 

.  RcaT'ElTatf  Bonds  OffeV  .Sound  'he  rorresponding  period 

c  *  nj  a.  year  ago.  Earnings  arc  rcporicd 

;  PowerTrust  V  Mylb.  Declares  ‘ 

'  •  •.->  basts,  sufficient,  according  to  an  of 

:  Many  Miilions  m  Roman  Cath-  company  to  assure  divi 

I  ojiL  RoQfH  ->'•  dend  pj.vments  for  the  year,  at  the 

!ch?i4  a  Gr^w-ing'  'Farior  In  '  'Vhile  both  gallonagc  and  sales 
i  Retail  Trade  "o  shown  a  growth  of  .approxi- 

'  Farther  Decline  ’  ‘  In  Foreign  "  mateJy  14%  during  the  period  it  is 
I.  Trade  During  January  ..  ..  :6  7'«P3ted  that  p^its  'vtll  he 
Business  Has  Direct  Bearing 

on  Bond  Market  •  •  27  '  5'®®''-  T^^is  is  due  to  a  bad  vintage 

;  Flow  to  Analvzc  a  Bond  For  ;  ^ich  had  to  be  written-off.  On  the 

I  luvestmcnt  . .  o§:  basis  of  current  gaJionaffc  anri  busi- 

t  .  '  .  *  t  nevSS^  however,  the  rate  of  profits  is 


V..V  . .  - . . .  u  '■  r  ,  .1  •  r  J  Lref^Tcd  Stock  of  March  31st.  parable  April  10th 

holders  would  hr  served  by  couscrv- i  '  n®  ^'oll-mformed  i  this  Company  has  been  declared  for  .shareholders  of  .xcord  March  16 

ing  the  cash  resources  of  the  com- pl”'*''*®'''''  ***’*'  sound  common  stocks  the  quarter  ending  Fcbniarv  2Stli.  in.?! 
panv  until  such  a  lime  as  bu.Miicss  i  n''®  H'®  buying  range  at  surrent  1931.  p.ayable  on  the  1st  day  of  ,.y  oRDFit  r 

justifies  rc.sumption  of  ra.Muent.  Icvcl.s  is  supported  by  the  fact  that  |  Ytarch  1931.  to  shareholders  of  rec-  -jni-'Ciii  i 

It  is  iiuderslnod  that  earnings  for  iodai  s  prices  in  most  cases  show,  ord  at  the  close  of  business  ihe  lllh 

the  year  will  he  fairly  saiisfaetory  .  nnly  a  negligible  recovery  from  the  ^  Uay  of  February  1931. 

considering  nrcvailing  conditions  in  1®"’  fiEurcs  for  the  past  two  years  |  r. _ ,  .Ylonlrcal,  Feb. 


1329-30 
IliKh  1,0. 


ments.  k.  N.  Burt 

.  *4*  -V'  ’A  I  <  »n.  Tar.  prrf 

( iinodiiin  Mincrics.  l  ity^.atr.v 

Gallonagc  and  s.ilcs  of  Canadian  I'ons.  Stnrit^r. 
Wineries.  Ltd.,  during  the  first  nine 
months  of  the  current  fiscal  year  Dorpinion  stor^B 
show  substantial  incrca.-cs  as  roni- • '.’“'v’,?'",?  T'’'"''' 
pared  with  the  rorresponding  period  rmpnriai  on 
a  year  ago.  Earnings  arc  rcpu'lcd  i  aur.i  SreorH  , 
to  he  running  on  a  very  s.itisfactory  I, , 
bapic.  sufficient,  accornin*  to  nn  of-  rut.  pT®ver«pB 
ficlal  of  the  company  to  assure  divi-  LifL  3''"' ' 
dend  pi.vments  for  the  year,  at  the  vp-Bna. 


Bj  order  of  the  Board. 

r.  C.  FALARDEAU. 

Secretary. Treasurer. 

Quebec,  February  11th.  1931. 

DIVIDEND  No,  14 

NIRIM  WAlKER-GOOOERHAMaWORTS.llMITfO 

Contmllin^;  and  OperR^ms 
)  I  if  am  WpHiPT  Cfi  Sons,  LimitfT 
( ir»o1-’rh'?m  Worts.  Limited  ! 

PistiUera  Ad  Bottlers  m  Bond  I 


BY  ORDER  OF  THE  BOARD. 

JAYIES  WILSON, 

'  Secreta i 

.Yloiilrcal,  Feb.  11.  1931. 


CANADA  PAVING  &  SUPPII 
CORPORATION  LIMITED 

IMVIDKXn  NOTICE. 

NOTICE  is  hereby  given  that 
Ph'idend  of  1  *i  cf.  on  the  Seven  P 
Cent.  CtTMULATIVE  SINKING  FU> 
CONVERTIBLE  FIRST  PREFEi 
I3NCE  share.s  of  the  Company  for  t 
ouflrt»r  ending  February  2Sth.  193 
has  been  declared  payabla  on  at 


K.t.  Pro^erien 
K»t.  Steel  r.r 
Nkkel 
Ncrend. 


cents  per  sh-arc  on  the  Fap*  Hertev 


iNTOTICE  IS  hereby  given  that  ouar-  to  .sh.vreholde 

31u  T>|  f'-McT  lAi  4-,.,-«4.„  1 r<»rord  nt  the  clo#e  of  business  < 

JSag'  fi  *-5  y  u ^  J 20th.  1931.  The  transfi 

16*/i  five  (2:)c)  cents  a  share  has  been  declared  Books  will  not  be  closed. 

UH  on  the  outstanding  no  r^r  v.alue  capital  pATED  at  vrinrt.nr  rmt.rio  ib 


100.009  -hares  oiiCstanding.  ,  Fenn-ans  tot 

■While,  both  gallonagc  and  sales  priee  i2i  * 

••  have  shown  a  growth  of  .approxi-  fbavieixan  in 

matejy  14%  during  the  period,  it  is  ,  |{’^7;!,VTn"d:'  *«3H- 

g  anticipated  that  profits  w  ill  be  ^^•)  taken  on  new  basis. 

I  about  on  a.  par  with  those  of  last  | - 

-  I  year.  This  is  due  to  a  bad  vintage  I  January  Business  of 
'  which  had  to  be  written-off.  On  the  ! 


St**®!  of  Canada  fi9 

Teken  on  haw  basis. 


Stock  of  this  Companv. 

This  dividend  is  payable  i  Monday' 
oS'z  March  16, 1931,  to  shareholders  of  record  • 
28  at  close  of  business 'Friday  February  20.  | 

By  order  of  the  Board.  i 

FLETCHER  RUARK,  j 

Secretary  and  Treasurer  ' 


iDTcstors*  Index. 


which  had  to  be  written-Off.  On  the!  I  Ha  !  Walkerville,  Csn,  February  .14,  1931 

basis  of  current  gallonagc  and  husi-  ure. , — - - - - 

ne.ss,  however,  the  rate  of  profits  is  ,  Toronto.  ,  IN  •  •  C__* 

materially  higher  than  it  w.as  a  year!  written  by  f  onfcderation  Life  As- ;  |/0I]]|I]|Q]]  CnSlIlCBriDS 


A.-mf  Gle^e  ..  . 
■SsbertoB  Corp  . 

‘  Bawtt  Gram  • .  . 

1  Ball  Tfl-phona  , 

'  Can  Malting  .  . 

Can  Catinar." 

'3an  H. -Electric 
C4n.  Pacific  .  .1 
I  Can  paperboarfl. 

'  Can  vvinene.s 
Ccipnfijrcigl  Life 
Ccamoe  Imperial 
CPUS.  Faneltets 
Dleber  'St^e!  . 
D!S*(!  Pfarramr 
'  Tlom,  gntlfteerlnx . 
®om.  'Gltsa 

Stbrja  . 
Rr-t**"  ParT' 


Profits  of  $90,000  Reported 


Dominion  Engineering  Works, 

MMITEP. 


DITIDEND  NOTH  E.  [ 

NOTICE  is  hereby  given  that  a  j 


.  4  '  i.nt.  Pow.cr .  Tiago.  The  company’.s  yc.sr  comes  to  '  amount-,  LINriTFD 

•  ’2  t"''  Ta  close  April  30tli  next.  ®1  $L248.n.>S.  This  brought  the  ^  ‘ 

^  ?  ■  _ _ _  total  ordinary  insurance  in  force  as  !  nirrnirx-i, 

I  i  Mass.y  Harri.  7  p.nfile  rtf  ^00  00(1  R '  3 1  Lsnus rv  3U t  UP  to  $352,488,976.  DITIDEM  >0TH.l. 

I  Mariti'me  Truai  10  •  millS  Of  ^9U,UUU  KeporteO  '  groiip  insurance  written  ini  NOTICE  is  hereby  given  that  a 

i-i«  'Ma*'"*  T  *  ^  -  By  51061*8  Coiisolidalcd  January  amounted  to  $169,281.  mak- '  Livideud  of  SIXTY  CENTS  t60c.l 

1  Mobtre.b  Knu  lo  Teponto  Bureau  The  Fiuenoin!  Tinea'  ItS  the  total  group  insurance.  In.  P^i  Share  has  been  declared  OH  the  No 

i«  '  Mentrrii  Loan  ,  :  Toroiito  —  Following  the  placing  '  force  at  the  end  of  January  $16,- 1  Par  Value  Shares  of  this  Gompan?-, 

’-  ■-  of  Steel's  Coasolida.ted  in  the  liand.s  I  007.989.  i  for  the  Quarter  ending  31ft  Marc’n, 

1  i.'at  i«  of  th«  receiver,  the  btjfineff.  of  the  |  1931.  payable  loth  April.  1931.  tO, 

.  1  Pri-  oises  company  i.f  being  carried  on  ’ey  the,  P«n* 

.  3  iP.;'^3*ri?IJ%'r.n receiver  An  appoint.ee  of  G  T 


1  '  Pru4»ntle!  TruJ'.  4  ..rcH-er 
3  I  P-»4!  El»ete  Lc,n  m  I, 


1  R»r»r»-V»tf8t!e 
1  S  C  Power 
1  ;  $tan(J«r(J  Clay 


,  Eeit  Ctin  Loan  10  i  Sterling  Trijtts 
ECjpIre  Life  ■  13  ;  Tip  Top  TlUers 

Ffnny  Farm*r  ..  10  l  Twin 'City  , 

I  FpriJ  of  Cgna^a  J«  i  Union  Trust  . 

I  Feundgtt09  Co.  .  1  i  Welland  Dlec- 
:  Gen.  Steel  Warea  1-T  ,  W.  Canada  Flour 
1  Goodyear  Tire  ...  4  . 

I  Hilling  and  Oil  L'omiianies. 

'  Alliance  Mines  ...  7  l  Grend>-1pw  ..  .. 

B.  A.  Oil .  .V  !  Imperial  f.ii  ..  . 

Can.  Copper  Ucf. ,  II  |  Mosa  .Hines  ..  ,. 

Coast  Copper  ..  11  |  Pend  Oreille  ..  .. 

Contfurum  ..  ...  11  |  Petrol  on . 

Corona .  7  I  San  Antonin  ..  ,. 

Phita  M.'  Syn .  II  j  United  Pore . 


‘ij Clarkson  has  been  placed  in  charge 
2  of  the  organization  C  H  Mccken- 
I !  Tie  is  no  longer  manager 
,s  I  Profits  of  Steel'e  Consolidated  in  j 
2  19S0  aanounted  to  approximately ' 
I  $99,000  cash  Cash  assets  amounted 
7  to  $70,000,  while  inventories  were  ; 


Canadian  International 
Investment  Trust 

LDOTED 

PR^rERRED  DmUENR  RO.  S. 


I  Shareholders  of  record  a'  'he  close ' 
of  business  on  the.  sis'  Marrh.i. 
1931  I 

By  Order  of  the  Board.  ' 

F  W  EVEXS,  , 

Secretary.  i 

Montreal,  p.Q ,  I 

17th  February,  1331 


Doin.  Eiplorfiffl 
Goiconda» 


.  \Vt  .  Haigfeax 


7  to  $70,000,  while  inventories  were  :  Notice  is  hereby  given  thgt  a  dIvS  i 

,  reduced  by  $210,000.  Obligations  to  dend  of  been  declared  pay-  ,  jTBcrt  uTGrru  UTvr'rins  ni-Tt»T"r  ' 

!  trade  creditors  of  *177  000  were  re-  :»hle  on  the  6%  Cumulative  Preferred  :  BKtGER  BITTER  01  TPl  T.  , 

I  irane  creduors  or  $i<  guuj  were  re-  ,he  quarter  ending  Febru-  j  Halifax.  N.S.— At  the  18th  nnnual 

,,  sponsible  for  the  receivership.  All  ary  28th  1931.  payable  on  March  2nd.  ,  convention  of  the  \ovn  Scottn  Dairy 
1  the  stores  of  the  company  were  re-  ,to  .shareholders  of  record  at  th*  ci.>.-e  ®  \ ! 

"  '  ported  to  be  doing  fairly  well,  ex-  February  14th.  19.31.  ,  Asso.  tatfon  h®ld  In  Hallfiix  re-  , 

;;  ceptlng  Hamilton.  It  was  In  con  '  ny  O.qer  of  the  Bosrd,  h  ' 

'ilinectior.  with  this  unit  that  Inwen- ,  o.  v.  rtckmvn  H^.rtnl  T  '"'•'''’''■■’‘’'H 

,^  torle,s  noted  abo  ve  were  largely  re- 1  P^cr\\4ry.  |  no  .  ;  i 

"  '  -5  e  ,  !  .9  lO.OOO.OOO  pomid  output,  vail 

around  $4,0i'0,000. 


ii'oOOOPo’’''’^^-  'Montreal,  February  Itth.  1951. 


It  be  increased 
years  to  re.tch  It 
tput,  valiyi;.',  q/jJ 


DATED  at  Windsor.  Ontario,  th 
13th  day  of  February,  1931. 

ISLAAC  XV.  LAMBERT. 

■'eeretary-Treaaurs 

CKDBR  THB  MANAOBMENT  OP 
Rpyra  rCBPORAnON  orfURAnfc. 

tnumo  —  -  ■  ■ 

Canada  Northern  Power 

Corporation.  UmKod 

CnmuiAtt  OMMnitf  Nh.  7 

M*tn*r*  ■  «bm»  tha*  a 

I  NDrrtdert  of  30e.  p«T  «harr  tbcjtat 
5*  ^  f*  of per  asnom)  1m*  taeca 

Jtedared  on  the  no  pur  rmhae  CDmaea 
Stoek  of  CANADA  NORTHERN 
POWER  CORPORATION  LD^TTO 
fcr  the  quarter  «*ahng  UtrcA  31st,  . 

W31.  pyrsbk  April  25th.  1951.  to 
sharehojden  of  reoord  at  the  ^ 
buaioeae  OB  March  31rt,  1331. 

By  order  of  the  Board. 

I  *'*'****• 

Jrajtty  ??GCt » 195L. 


UNDER  THB  M.4NAOSMXNT  OF 
jgggR  rORPORAITOW  OP  rAWAIV^ 
■"  LuaiTxo  '  ‘  ‘  »  ’I 

East  Kootenay  Power  Co. 

LiiRiteol 

Dividend  No.  57 

ADIV'IDEND  of  One  and  three- 
quarter*  percent.  (144%)  behs* at 
"le  rate  of  7%  per  annum  on  the 
7%  CUMULATI^  PRBFBRRBD 

®ast  kootbnay  . 
tower  company,  LIMITBLi  ha* 
been  declared  for  the  quarter  endios 
February  78th,  1931,  payable  March 
USth.  1931,  to  aharebolder*  of  reoord 
February  28th.  1931. 

By  order  of  the  BMrd.  .  .  . 

,  L.  C.  HASKELL.  SecMtatr. 

January  23rd,  1931. 


r 


BONDS  FOR  SAFETY 


MONTREAL 


MONTREAL,  FEBRUARY  20,  1931 


TORONTO 


Trend  of  Bond  Prices  During  Past  Two  Years 
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Canadian  Bond  Markets 
Demonstrate  Real  Strength 
in  Period  of  Depression 

Government  And  Municipal  Issues  Made  Impressive  Show¬ 
ing  On  New  York  Market  During  1930 — 

Utility  Bonds  Act  Well 

BROADENING  OF  DEMAND  EXPECTED  IN  1931 


ny  J.  A.  M  AliKKK, 

The  Dominion  l^ecurttics  Corporntion*  Ltfl. 


T  P’  the  business^  depre.ssion  has  con- 
trlbuted  nothing  more  tangibly 
constructive,  it  has  at  Ica.st  demon¬ 
strated  the  fundamental  soundness 
of  Canadian  governmental  and  mu¬ 
nicipal  institutions,  and  the  solidar¬ 
ity  of  the  leading  public  utilities  of 
the  country.  Throughout  the  cur¬ 
rent  era  of  financial  depression,  se¬ 
curities  of  this  type  have  exhibited 
a  pronounced  strength  and  have 


power  sitos,  ga.soline  taxes,  liquor 
revenues,  receipts  from  the  opera¬ 
tion  of  public  utilities,  and  other 
sundry  items. 

.Miinicipuls  In  Demand. 

In  the  realm  of  municipal  finance, 
a  corresponding  situation  exists- 
There  has  been  a,  steady  upward 
trend  in  municipal  indebtedness  for 
a  number  of  years.  During  the  boom 
period  in00-l!)12,  Canadian  munici¬ 
palities  borrowed  freely,  and  again 


moved  contrary  to  the  prevailing  f,„ring  the  inflation  period  1917 

Tronn  nf  sonirifv  Tiinrirntv  ni  pon-  • _  _ _  _ 


trend  of  security  markets  iii  gen 
oral. 

Further  exemplification  of  the  in¬ 
herent  strength  of  Canadian  gov¬ 
ernment  securities  is  found  in  their 
record  on  the  New  York  Stock  Ex¬ 
change,  where,  together  with  rep¬ 
resentative  issues  of  the  other  gov¬ 
ernments,  they  arc  traded  in  dail.v. 
It  Is  of  interest  to  note  that  Cana¬ 
dian  government  obligations  are 
selling  at  higher  levels  than  arc  the 
bonds  of  most  other  countries,  with 
the  exception  of  United  Statp.s  is¬ 
sues.  The  -1'/^  per  cent,  yield  on 
Canadian  Oovernment  obligations 
stands  out  in  sharp  contrast  to  the 
5*/^,  6,  7  and  8  per  cent,  return  from 
a,  number  of  foreign  government  is¬ 
sues.  Canada's  credit  ranks  high  in 
Xew  York,  and  it  is  ;i  matter  of 
pride  that  Canada  can  borrow  in 
New  York  on  terms  more  favorable 
than  arc  accorded  to  most  other  na¬ 
tions. 

This  is  not  due  to  geographical 
proximity,  but  to  confidence  in  the 
good  faith  and  ability  of  the  Cana¬ 
dian  people  to  meet  their  obliga- 
tion.s  as  they  mature.  And  to  those 
intangible  qualities  may  be  added  a 
wealth  of  physical  resources  as  an 
additional  measure  of  security. 

The  Dominion  of  Canada;  has 
never  defaulted  in  the  payment  of 
any  of  its  obligations.  No  Canadi.an 
province  has  ever  failed  to  meet  its 
financial  commitments,  and  the  rec¬ 
ord  of  Canadian  municipal  finance, 
is  scarcely  less  impressive,  defaults 
in  the  main  being  confined  to  an 
extremely  small  percentage  of  the 
total  par  value  of  municipal  issues 
outstanding,  in  a  number  of  which 
defaults  were  due  to  economic  ad¬ 
versity  at  different  times. 

Trend  of  Yields. 

The  trend  of  interest  yields  dur¬ 
ing  the  past  year  supplies  an  in¬ 
teresting  picture  of  tendencies  in 
the  gilt-edged  market.  Throughout 
3928,  and  to  November,  1929,  public 
Interest  centred  in  stock  specula¬ 
tion.  Bonds  were  depressed,  the 
average  rate  holding  around  the  sj 
per  cent,  level.  Following  the  mar 
ket  panic  in  November,  1929,  there 
•was  a  revival  of  activity  in  bonds, 
as  investors  shifted  their  funds  out 
of  the  danger  zone  of  the  stock  mar¬ 
ket.  The  trend  of  yields  turned  gra¬ 
dually  downward,  a  tendency  which 
was  maintained  until  the  autumn  of 
1930,  when  the  low  point  of  the  eco¬ 
nomic  and-  stock  market  depression 
for  the  year  was  reached.  Bonds 
held  at  approximately  the  4.50  per 
cent,  yield  level,  but  with  the  turn 
of  the  new  year,  there  has  devel 
oped  a  further  tendency  toward 
still  low'er  average  yields.  Bond 
prices  presently  prevailing  are  still 
under  the  record  post  war  levels  at¬ 
tained  early  in  1928,  which  contrast 
\flth  the  low  point  of  the  post  war 
bond  market  in  January,  1921,  •when 
the  average  yield  was  around  6.50 
per  cent,  for  long  terras  provincial 
issues. 

The  credit  of  the  provinces  of 
Canada  is  no  less  sound  than  that  of 
the  Dominion  Itself.  Provincial 
bonds  sell  at  a  relative  discount 
from  Dominion  issues,  for  it  is  rec¬ 
ognized  that  in  both  the  basis  of  se¬ 
curity  is  fundamentally  sound.  The 
governments  of  the  Dominion  and  of 
the  -  provinces  have  clearly  defined 
powers  of  taxation,  and  in  no  case 
has  a  Canadian  government  exercis¬ 
ed  its  prerogative  in  this  regard  to 
the  limit. 

Iqconie  to  meet  the  growing  in¬ 
terest  charges  on  the  provincial 
deb^s  as  w'ell  as  the  general  expense 
of  governmtal  administration  is  de¬ 
rived  in  subsidies  from  the  Domin¬ 
ion  treasury  from  the  sale  of  tim¬ 
ber  lands,  mine  royalties,  leases  of 


1920.  In  1930  -when  money  ratc.s 
rased  suh.stantially  arfti  loans  could 
again  be  placed  in  terms  favorabh 
to  the  borrower,  municipal  offer¬ 
ings  increased  substantiall.v.  In 

1928.  the  total  bonded  indebtedness 
of  all  Canadian  municipalities  stood 
at  appro.xiniatcly  $1,077,000,000.  In  i 

1929,  there  were  ■new  i.ssucs  in  the  | 
airioiint  of  $99,579,207.  and  in  1930, 
$113,311. 556.  This  brought  the  eur- ! 
rent  total  to  approximately  $1,289.-  j 
896.000.  The  chief  basis  of  munici-  j 
pal  taxation  is  the  real  estate  within 
the  municipality  although  in  some 
provinces,  provision  is  made  for  the 
taxation  of  income  business  and  per¬ 
sonal  property. 

So  carefully  has  municipal  fi¬ 
nance  been  administered  in  Canada 
that  the  bonds  of  a  number  of  the 
larger  cities  rank  on  a  parity  with 
provincial  issues  from  aii  invest¬ 
ment  standpoint.  Canadian  'munici¬ 
pal  issues  are  a  favored  medium  of 
investment  for  institutions  and  con¬ 
servative  investors  who  desire  both 
safety  and  niarkcfahility. 

Throughout  the  current  period  of 
activity  and  rising  prices  in  the  gilt- 
edged  market,  we  find  leading  util¬ 
ity  issues  following  a  parallel 
course.  Selected  issues  in  this  group 
have  found  wide  favor,  and  their 
market  performance  was  at  marked 
variance  with  the  disappointing  ex¬ 
hibition  of  the  industrial  list  which 
was  subject  to  the  adverse  influ¬ 
ences  of  the  depression  era,  and 
moved  in  an  irregular  downward 
course  in  sympathy  with  ihc  ten¬ 
dencies  of  the  stock  market. 

L'tilities  For  Yield. 

Utilities  have  long  been  a  favored 
medium  of  investment  with  invest¬ 
ors  who  desired  a  higher  return 
without  appreciable  sacrifice  of 
safety  than  is  afforded  by  govern¬ 
ment  or  municipal  securities.  In 
the  category  of  utilities  may  be  em¬ 
braced  telephone  companies,  elec¬ 
tric  light,  and  power  companies.  The 
power  industry  has  developed  a  not¬ 
able  degree  of  stability  under  all 
shades  of  economic  conditions. 

Hydro-electric  development  .ind 
industrial  expansion  have  proceed¬ 
ed  hand  in  hand  in  Canada.  Rapid 
as  has  been  the  development  of  elec¬ 
trical  projects,  there  is  no  sugges¬ 
tion  of  supply  overtaking  potential 
demand.  In  fact  our  Industrial  and 
commercial  development  appear.s  to 
move  in  direct  ratio  to  the  supply 
of  power  available.  The  marked 
progress  in  exploitation  of  Canada’s 
forest,  mineral  and  other  natural 
resources,  aud  their  conversion  in 
to  the  finished  product  has  been 
tremendously  facilitated  by  means 
of  power. 

The  Canadian  investor  has  had  an 
unusually  happy  experience  •with 
power  securities  in  the  past,  and  it 
is  not  without  reason  that  he  re¬ 
tains  his  faith  in  the  industry  dur¬ 
ing  a  period  of  general  business 
stagnation. 

During  1930.  new  installations 
brought  into  operation  amounted  to 
397,850  hor.se  power.  The  total  in¬ 
stallation  for  the  Dominion  now 
stands  at  6.125.000  horse  power.  In 
addition,  construction  •work  is  pro¬ 
ceeding  on  a  number  of  projects 
■which,  during  the  next  two  or  three 
years,  will  add  further  large  blocks 
of  power  to  the  total.  The  pro¬ 
gramme  definitely  in  sight  will  have 
an  important  influence  upon  the 
business  situation  throughout  th' 
Dominion,  both  in  employment  and 
in  business  resulting  from  the  con¬ 
struction  of  these  ■works. 

If  any  argument  were  needed  to 
justify  past  as  well  as  contemplated 
expenditures  on  hydro-electric  de- 
(Continued  on  page  18.) 
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Industrial  Bond  Financing 
Reflected  the  Depression  in 
Industry  During  Past  Year 

Preference  Of  Investors  For  Safety-first  Securities  Has 
Result  In  Decline  In  Prices  Which  Seems  To  Reflect 
Undue  Pessimism  As  To  Conditions 


RANGE  OF  SOUND  INDUSTRIAL  ISSUES  LIMITED 


By  K.  O.  PETV’KSOX, 
Grrmuhlrldn  A  4^0.,  Invrxtmrint  Bnnkrr*. 


■pYURING  1929  the  total  of  Canadian 
•*^  hiond  issue.s  was  about  $650,000,- 
I  000,  of  which  approximately  $97,000.- 
000  ■were  industrial  issues;  in  1930 
the  total  of  all  bond  issues  was 


indiLstrial  i.ssiies  wa.s  only  $7n,(iu0,000 


I  before.  If  the  volume  of  financing 


more  marked. 

The  reasons  for  this  falllrtg-off  in 
1930  industrial  financing  from  15''r 
of  the  total  to  just  over  9%  arose 
naturally  out  of  the  conditions  of 
the  year  which  has  been  so  willingly 


This  chart  .shows  prtco  movements  of  long  and  short  term  governraent  bonds  and  corporation  bonds  in  1929  and 
1930.  The  rising  tendency  of  "safety-first”  securities  and  the  increasing  spread  above  bonds  of  the  next 
highest  grade  is  brought  out. 


Opportunity  Knocks  at  Investor* s  Door 


sion  had  been  too  rapid  up  to  1920. 
and  there  was  an  extreme  deflation 
in  newsprint  prices  from  $115  to  $70 
a  ton  within  twelve  months.  Yet, 
while  there  was  more  or  less  per¬ 
manent  harm  done  to  junior  securi¬ 
ties,  only  one  senior  bond  or  deben¬ 
ture  i.ssne  nf  importance,  if  the 
writer's  memory  serves  him  rightly, 
failed  to  pay  up  all  interest  arrears. 
In  some  cases  issues  were  retired 
at  profitable  premiums  within  a  short 
period. 

If  the  investor  under  conditions 
like  those  of  the  present,  could  adopt 
towards  a  bond  on  which  he  fre¬ 
quently  sees  quotations,  the  same  at- 
tiuidc  ■which  he  adopt.s  Inwards  real 
csiale  or  real  estate  mortgages  which 
are  not  so  frequently  valued,  he 
would  belter  protect  his  capital  and 
be  more  disposed  to  take  advantage 
left  behind  ns.  Industrial  companio.s  !  of  the  obvious  bargains  brought 
were  in  no  mood  for  expansion  dur- 1  bout  Uy  depression  conditions.  Yet 
ing  the  year,  money  conditions  were  ^  the  same  man  who  ■will  willingly  in- 
easy  and  Iranks  willing  to  provide  I  vest  in  real  estate  at  low  values  be- 
At  the  same  lime' cause  another  more  necessitous  per- 
invcstor.s  have.  .«inee  the  autumn  of  |  son  niii.st  sell,  or  who  will  willingly 
1929,  consistently  preferred  govern-;  buy  a.  piece  of  run-down  property, 
ment  and  .strong  public  utility  seen- 1  will  sell,  rather  than  buy,  a  company 
rifles  to  industrial  offering's.  There  |  of  pcntianent  importance  in  industry 
has  been  both  a  lark  of  supply  ofiat  prices  as  reflected  in  its  senior 
and  A  lack  of  demand  for  good  in- {  security,  of  79  or  SO  cents  on  the 


dustrial  iSsties. 


I  dollars. 


This  fcattiro  l.'jsue  of  The  Financial  Time.s  has 
been  dei!igned  tc  call  .attention  to  the  opportuni¬ 
ties  ■now  offering  fer  the  ptirchasc  of  bonds  and  other 
sound  fixed-income  sectirities  at  prices  which  not 
only  return  yicl.is  ■which  promise  to  become  incrpa.s- 
Ingiy  iiftracMvc  during  coming  years  hut  in  addition 
offer  attractive  opportunities  for  moderate  capital 
appreciation.  It  is  the  history  of  .such  periods  of 
depres.scd  security  values  as  we.  arc  now  passing 
through  that  the  bond  market  Is  the  first  to  recover 
in  the  return  of  investment  confidence.  Present  in¬ 
dications  are  that,  despite  the  generally  unfavorable 
business  situation,  the  return  of  investment  interest  in 
bonds  is  not  far  in  tlie  ftiture  if  it  is  not.  in  fact 
immediately  at  hand.  At  this  time  therefore  investors 
may  well  turn  their  attention  to  the  many  advantages 
of  bonds  as  the  foundation  upon  which  an  estate  can 
be  soundly  built  up. 

The  present  is  a  tiino  of  genuine  opportunity,  which, 
if  taken  advantage  of,  will  richly  reward  the  courage¬ 
ous  investor,  Halsey,  Stuart  &  Co.  declare  in  an  article 
especially  prepared  for  The  Financial  Times.  In 
periods  of  depression  such  as  this,  it  is  pointed  out 
there  exist  unusual  opportunities  to  obtain  well- 
secured  bonds  yielding  exceptionally  high  income. 
Commenting  on  this  situation,  the  article  says: 

“The  astute  and  experienced  investor  does  not  allow 
'.bimself  to  be  misled  by  the  prophets  of  dieenter  in  had 
times  any  more  than  he  lets  himself  be  s-wopt  away 
h.v  exponents  of  the  ‘new-era’  theories,  disregarding 
ail  economic  rules,  in  boom  times.  The  actual  record.s 
of  the  past  serve  as  the  most,  dependable  guides  for 
the  future.  The  real  investor  tempers  his  optimism 
with  caution  during  periods  of  Inflation,  and  when 


others  see  no  oatLse  for  encouragement,  ho  acts  — 
and  awaits  the  future  ■with  confidence. 

"Comparison  of  the  statistical  records  nf  two  recent 
periods  of  prosperity  ending  in  depression,  reveals 
some  interesting  facts  about  bond  opportunities  at  the 
present  time.  The  market  record  of  two  groups  of 
bonds  —  one  of  the  gilt-edge  class,  the  other  the 
lesser  known,  but  wcll-sceured  Investment  class  — 
was  studied  in  the  period  from  1919  to  1922.  In  this 
four-year  period,  covering  all  phases  of  the  business 
cycle,  bond  yields  fluctuated  over  a  fairly  wide  range, 
always,  of  course,  with  the  jiolds  on  the  investment 
Issues  slightly  higher  than  tbase  on  the  gilt-edge 
bonds.  But  throughout  this  period  the  two  classes 
moved  up  and  down  together,  as  they  practically 
always  have  done  in  the  past. 

"A  study  of  two  similar  groups  over  the  three-year 
period.  1928-1930,  reveals  the  fact  that  this  relation¬ 
ship  was  entirely  broken  off,  and  the  investment 
issues  rose  to  now  high  yield  levels,  while  the  gilt- 
■edge  Issues  were  touching  the  low  points  for  tho 
movement. 

"It  is  only  reasonable  to  assume  that  thcro  ■will  be 
an  adjustment  of  this  relationship.  In  tho  drawing 
together  of  the  two  lines,  the  Investment  type  of  issue 
should  naturally  benefit  greatly.  The  present,  there¬ 
fore,  offers  an  unusual  opportunity  for  the  real 
investor  to  purchase  income  bn  a  bargatn  basts.  In 
some  oases,  the  return  is  as  great  as  that  from  sour¬ 
ces  frankly  rccognl/.ed  as  speculative.  Once  the  cir- 
cumslances  which  have  made  these  high  yields  pos¬ 
sible  arc  past,  a.n  opportunity  to  buy  bond  income  on 
such  favorable  terms  may  not  be  available  again  for 
a  long  time.” 


It  does  not  seem  that  the  proper  i  However,  such  is  human  nature 
I  topic  of  this  article  shotild  be  the  ;  and  so  long  as  human  nature  rc- 
j  conditions  which  developed  this  sit-jmain.^  unchanged,  we  shall  probably 
iialion.  It  is  rather  tho  joh  of  eco-jhave  those  bewildering  <;hanges  of 
nomisis  to  describe  that  condition. !  business  and  investment  tempera- 
It  is  also  their  job  to  suggest  the  '  ment.  which  we  think  of  as  good 
remesiies  for  the  posilion  in  -which  i  times  and  depressions, 
f'anadian  industry,  as  part  of  world  I  But  there  is  another  side  to  this 
industry,  finds  itself  at  the  present :  picture, 
time. 


Ills  of  1’apcr  Industry. 


Investors'  caution  has  been  re¬ 
flected  in  a  strong  demand  for  Go-v- 
ernment  scci'-ities  and  in  their 
The  paper  industry,  for  example,  |  ready  acceptance  of  important  piib- 
1  is  the  sorest  spot  in  the  present  in- j  lie  utility  is.sues.  It  has  also  'been 
I  dustrial  bond  anatomy.  Whether  { exhibited  in  the  demand  for  the 
that  industr.v  lias  been  capitalized '  bonds  of  important  lndustri.al  corn- 
ahead  of  its  time  :ind  whether  there!  panics  outside  tho  depressed  indus- 
will  be  some  permanent  loss  of  capi-|  fries.  There  are.  unfortunately,  too 
tal  as  a  result  of  maladjustment  of  .few  of  such  securities. 


condition.s,  should  be  answered  by 
technical  and  business  experts  ra¬ 
ther  than  by  the  writer.  It  was  on 
the  advice  of  experts  that  tho  finan¬ 
cial  community  raised  money  and 
the  investors  contributed  capital,  and 


All  Signs  Point  to  Growing  Demand  and 

Better  Market  for  Sound  Bond  Issues 


By  NOBMAN  I,.  C.  MATHEB, 
ManaglnK  Director,  The  National  City  Company 

In  tho  days  when  the  common  I  tinctly  bright,  since  most  Indexes 
stock  theory  swept  across  the  contin- j  point  to  the  prospect  of  an  Indefinite 
ent  temporarily  submerging  the  prin-j  continuance  of  low  interest  rates  in 
ciples  that  had  previously  dominated  |  the  lAmdon  and  New  York  money 
investment  practice,  enthusiastic  j  markets.  I,ower  interest  rates  al- 
equity  meu  persuaded  many  private  j  ways  have  a  reaction  upon  bond 
investors  to  the  view  that  Ujnds  were ;  prices.  If  the  general  level  of  in- 


an  instrument  bclongin.g  to  a  bygone 
period  and  no  longer  attractive. 
Shaken  by  their  later  experiences  in 
the  stock  market,  these  investors 
nevcrthelass  still  seem  hc.sitant  to  in¬ 
vest  in  bonds;  believing  perhaps  that 
the  great  days  for  bonds  arc  really 
gone.  But  if  anything  emerges  from 


periods  when  plentiful  money  is  com¬ 
peting  for  employment. 

Obviously,  an  interest  rate  is  a 
price  paid  for  the  use  of  capital  or 
credit,  and  is  governed  by  the  law 
of  stipply  and  demand;  that  is  an 
elementary  statement,  the  truth  of 


Liimiteil. 

Considering  the  position  in  Canada 
we  find  there  was  a  substantial  de¬ 
mand  for  new  capital;  the  war  left 
a  heritage  of  reUirded.  development 
in  many  fields  as,  for  example,  in 
housing  and  building  construction. 
In  agriculture,  the  field  crop  acre¬ 
age  in  Western  Canada  wa.s  increas¬ 
ed  by  well  over  8,000,000  .acres ;  and, 
largely,  this  was  made  possible  by 


tcrest  rates  declines,  bond  values  in 
evitably  rise.  The  psychological  at¬ 
titude  towards  Investments  and  vari¬ 
ous  temporary  or  artificial  factors  |  the,  development  and  use  of  more  ef- 
may  for  .a  time  impede  the  operation  |  ficient  machines  to  provide  which 
of  natural  forces,  hut  ultimately  j  new  capital -was  required.  In  hydro¬ 
money  w'ill  flow  into  the  channels  j  electric  development,  too,  great  pro¬ 
offering  the  highest  reiurns  consist- j  gress  was  made,  resulting  in  build- 
the  experience  of  the  past  it  is  that  j  ent  with  .a  reasonable  degree  of  pro- 1  ing-up  our  total  waterpower  installa- 
bonds  can  easily  hold  leading  place  lection ;  and  the  statistical  indica-ltion  by  .approximately  3,000,000  h.p., 
among  desirable  investments  during' lions  strongly  suggest  that  for  some' to  a  total  of  nearly '6,000,000  h.p.  A 

time  to  come  these  returns  will  be;  forward  movement  in  mlnJiig  enter- 
found  in  the  bond  market.  j  pri.ses  also  made  its  demands  for 

During  the  ts’ar  and  post-war  per-  capital,  resulting  in  a  development 
iod  a  number  of  influences  have  been  I  attaining  to  a  yearly  output  valued 
at  work  to  maintain  interest  rates  $300,000,000  in  round  figures, 

an  artificially  high  level.  It  is  per- |  Koi'aHy  notable  expansion  took  place 

_  ...  haps  sufficiently  obvious — although  other  fields;  in  fore.^t  devolopme.3t 

which  no  one  will  contest.  And  in  the  effect  is  not  always  clearly  un-iond  in  the  many  phases  of  inarnif.ic- 
the  long  run  bond  prices  and  yields  I  derstood — that  at  the  end  of  the  war!  Coring.  In  short,  industry  rvas  c-all- 
are  regulated  by  the  rate  of  interest  j  a  large  volume  of  Investment  was  **'1  i  l-'on  to  moderuize  its  facilit'es  to 
obtained  in  the  principal  money  mar- 1  required  to  restore  the  revolving  i abreast  of  competition.  And 
kets  of  the  world.  This  being  so,  fund  of  working  capital  for  peace- j  <^®P^oiids  arose,  as  well,  for  increas- 
the  present  outlook  for  bonds  is  dis-  time  production.  (Continued  on  page  22.) 


Good  Industrials  Scarce. 

As  Canada  becomes  older  and  oiir 
l-ndnstrial  processes  become  further 
removed  from  raw  material  and 
primary  production,  industrial  bonds 
both  bankers  and  investors  must  look  !  will  niidouMedly  secure  a  more 
to  those  experts  to  explain  the  solu- 1  lastingly  loyalty  to  invc-’tors.  The 
tion  to  -a  hat  appears  to  be  a  serious :  use  of  Canada's  products  at  home 
dilemma.  j  seems  to  provide  an  increastxi  -meas- 

It  does  seem,  however,  the  part  of  'ure  of  industrial  stability.  Such  a 
this  article  to  suggest  that,  based  on  1  business  provide.s  the  investor  with 
past  experience,  the  lack  of  ronfi-|a  sftuaton  which  he  oari  re.idily  u^- 
dence  which  has  affected  the  demand  j  derstand,  and  he  can  appreciate  tho 
aide  of  the  industrial  bond  market  j  roenperative  power  of  an  industry 
during  the  last  year  has  not  been  j  which  depends  on  his  own  and  his 
fully  justified.  I  fellow-citizens’  goodwill,  and  not  on 

Human  uattirc  is  sh.v  of  what  it!  the  demand  and  .supply  conditions 
does  not  tinderstand.  is  apt  to  des-lof  the  export  market.  It  has  been 
pair  of  a  sati.sfactory  solution  of  ;  in  respect  to  such  offerings  that  the 
I  troubles  when  tho  solution  is  not  ini- !  past  year  has  -witnessed  a  lack  of 
j  mediately  clear.  l.ikewise  human  |  supply,  which  fact,  along  with  over- 
!  nature  is  given  to  extremes  of  de-j  caution  on  the  investor's  part,  is 
pression  as  tvell  as  over-confidence.  |  also  re.sponsible  for  the  unlnterest- 
Henee,  tinder  present  conditions  it  lag  condition  of  oiir  present  Indus- 
seems  logical  to  say  that  when  bonds  trial  bond  market, 
of  companies,  which  a  year  or  so  ago'  .A  survey  of  the  Canadian  Annual 
were  regarded  as  among  our  best  i  Fin.ancial  Review  indicates  th.at 
companies,  are  selling  at  79  and  80 ;  there  are  in  Conajla  only  about  40 
cents  on  the  dollar,  some  inve.stors :  senior  industri.al  issue.s  of  a  million 
have  been  practising  unreasonable  doll.ars  or  over  in  which  the  indns- 
haste  in  selling  and  have  taken  un- '  trially-minded  Canadian  invc.stor 
necessary  losses^  while  others  are: can  place  his  money,  outside  of  the 
unwarrantably  cautious  and  are ,  pulp  and  paper  indu-stryf  Diivorsifi- 
ovcrlooking  bargain  opportunilie.s  |  cation  is  not  only  important  for  the 
which  may  not  occur  again  for  many  !  .stability  of  an  inve.stor  s  holdings.  It 
years.  jis  important  also  for  the  stability  of 

First  mortgages  have  a  habit  of!. a  market,  Tho  above  figure,  while 
coming  home  to  roost.  Even  after;  not  supplying  too  literalJy  true  .a 
circumstances  have  proved  apparent- !  picture  of  the  indn.stri.al  market  open 
ly  too  overwhelming,  first  mortgages ;  to  investors,  docs  point  strikingly 
have  a  habit  of  proving  in  the  long! to  the  fact  that  the  public  financing 
run  satisfactory  investments.  '  of  Canadian  industry  is  still  pretty 

Miirkct  For  Good  Fiidnslrtils.  i  much  in  its  beginnings 

Out  of  present  condition.^,  political 
In  1921  wc  suffered  a  good  mc,i-jand  economic,  will  proibably  come 
sure  of  grief  among  imlustrial  seen- 1  with  tho  busines.H  rcvval.  many  wel- 
ritics.  Indtuslry  tvas  trying  to  ad-!  come  addtions  to  this  short  li.st  of 
Just  itself  to  the  collapse  of  tlie!  public  issues.  It  is  tlie  opinion  of 
post-war  iKiom  with  a  very  serious  the  writer  that  tho.so  additions  will 
condition  of  frozen  inventories.  In  l>e  welcome,  not  only  to  the  banking 
this  respect  1921  was  more  severe '  community,  hut  also  lo  investors, 
than  1930.  Yet  it  was  proved  to  usj  Authorities  are  telling  u.s  that 
then,  as  it  had  been  girovcd  to  our;  hope  for  ,a  prompt  recovery  of  husi- 
fathers  aud  grandfafliors  Icforo  us. '  ness  condtions  depends  in  large  part 
that  good  industrial  first  mortgages  ion  the  development  of  a  good  bond 
are.  -when  .ail  is  said  and  done,  a  re-!  market.  Canadian  industries  ■which 
liable  medium  of  investment  for  high  |  have  Scatisf<actoril.v  ■weathered  the 


return. 

The  paper  industry  ■was  then,  as 
nows  in  particular  trouble.  Expan¬ 


storm  may  find  an  unexpected  wel¬ 
come  by  the  market  for  good  .-^ound 
industrial  securities. 


Prominent  Figures  in  the  Affairs  of  the  Investment  Bankers  Association  of  Canada 


R,  D.  BELL,  JfORMAY  S.  BROOKE,  F.  .1.  (‘00.>lB.S.  )V.  GORDON  HANSON,  LT.  TOT-  .1.  (i.  WEIR,  D.S.0« 

Greenshields  &  Uo.,  Montreal.  Hon-  Sales  .Manager  Royal  Securitic.s  Cor-  A.  E.  Amos  *  Uo.  Ltd.,  Toronto.  Partner  in  Hanson  Bros..  Inc  ,  Mont-  Director.  Me Ecod.  Young,  Weir  &  Co. 

orary  vice-president  The  Investment  poration,  Dtd..  Montreal,  and  Presi-  Immediate  p.ist -president  Investment  real,  and  vice-president  Eastern  Sec-  Etd.,  v.-p.  for  Central  District.  In 

Bankers  Association  of  Canada.  dent  Investment’Bankers  Association  Bankcr.s  Association  of  Canada.  tion  Investment  Bankers  Association  vestment  Bankers  Association. 


II.  J.  IIANSAFOBD, 

.Member  of  Haunaford  &  Uirks  &  Co., 
Ltd..  Montreal,  also  member  Execu¬ 
tive  Committee  Investment  Bankers  ) 
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Change  in  Trend  of  Bond 
Financing  Seen  in  Record 
of  Sales  During  Year  1930 

Total  Larger  Than  For  Any  Peace-time  Year  Since  1904 — Gov¬ 
ernment.  and  Hydro-Electric  Borrowing  Sharply  Higher, 
While  Municipal,  Industrial  and  Railway  Financing  Was 
Lower — Inunediate  Outlook  Unsettled,  But  Bright  Future  is 
indicated — ^Western  Municipalities  Borrowed  More  and  East¬ 
ern  Less. 


Bond  Authorities  Discuss  Outlook 


rrppiirrd  by  thf  IJcpurtmrnI  lloynl  bonirlf Ip*  Coirornlloii 

THH  aggregate  of  Canadian  bond  much  Goveninient  financing,  inciden- 
issues  in  1030.  notwithstanding  tal  to  war  expenditures,  was  neg-  | 
unsettled  economic  conditions,  the  re-  otlated  | 

yuit  of  which  has  been  a  reduction  ,  'I'lie  comparUon  with  the  figures 
...  tor  the  last  two  years,  wlien  the 

In  the  level  of  gcner.il  business  ac- 

investing  public  was  I 

tlvity  ajid  the  postponement  of  many  directed  more  to  “equity”  stocks,  i.s  | 
cmi.ssions,  exceeded  the  total  for  any  j  seen  from  the  following  tabulation  > 
year  sdnee  11*04.  with  two  exception.s.  ■  compiled  by  Koval  Securities  Cor- 
vi7,.  those  for  1018  and  101'.)  when  ‘  poratlon.  Kimited; —  ; 

C'nnadlnn  bond  l*»iipii.  Iiiploilln*  *ho«e  kold  entirely  op  in  pnrt  tor 
Auipriran  payment. 


.lan'iary  . 
Febriiaiy’ 
Mar.h  ... 
.Vpril  ...  . 
.May  .  .  .. 

.1  imp  ...  . 

.tub  ...  . 
.\UKU.“I  .  . 
.SppI  ember 
October  .  . 
Novf  rnbpf 
Ii'-ci'niber  , 


ll'.’il.t 
.< 

4  1. .'17. sen 
7l.i;i2..'.77 
■H.. •.on. 37  I 
:?.;i3!<.,'inr. 

?".s.in7.S(;i', 
7.1.7  in. Ill  ■. 
•it.37o.no 
■in..', 00.  loo 
3  i.'t.is.oon 

J.->I..37'.>.L’33 
3  0.1  U. on  1 

S5..")37.045 


1?29 

$ 

::n.7i3.ni.<t 
3r,. 7  IS. 010 
fill. 7.31. n.'.o 

i  1..', 1*8. ns  I 

in.  014.1  13 
117.219,21*.-, 

io, in3.or.2 
1.I8II.71S 

I  .'>.087.1137 
1.  l.'.t.'i.liOO 

on.snt.r.t  i 

1 24, 0.', 7 


1  928 

$ 

37.1211.797 
17.143.11  I 
10,3  in, .',92 
l.■>,lno.,^43 
10  1, 82 9,010 
T.'.,3IO,S(il 

13.  in. .',.10 
.'.,301,800 
28.797.447 
34, 307. .',08 

20.1,',  1.01  t 

.'o', ..">12. 033 


1'.  0.  rj:TKR.S0X,  W.  a.  jrAfKEXZIE, 

Of  Greenshields  &  Co.,  author  of  an  Of  \V.  A.  Mackenzie  &  Co..  Ltd.,  tvho 
article  on  Industrial  Bonds  in  this  writes  on  Real  Estate  Bonds  in  this 
issue.  issue. 


700.4  11.833  6:>O,2.',0.H8  4;3.;22.229 

.\  gradual  improvement  in  quota- 1  cd.  Weaknes.s  In  quotations  for 


lions  during  the  first  nine  months  of 
ll'Sh  ---  the  ri-.siilt  of  increased  de¬ 
mand  for  fixed  inlcrcsl  —  bcarin.g 
.securities  and  of  easier  monetary 
conditions  —  was  reflected  in  a  much 
higher  total  of  bond  offerings  than 
during  the  .came  periods  of  l!i28  or 
lf*2r*.  The  gain  was  .approximately 
Sf'!*. 000. non.  or  24';7,  over  the  nine 
nionth.s'  figure  for  1020  and  cIo.se  to  i  quarter  of  1029. 

Sl.iT.ooo.ooo,  or  more  than  over;  .Some  Interesting  romparls**ns, 
that  for  1028.  I  The  following  ela-ssified  analysis 

During  tlie  roncluding  quarter  of  I  covering  the  last  three  years,  shows 
ihe  year,  however,  conditions  alter- ,  some  interesting  romparlsons:- - 
Gorernment  * 

.Municipnl 

•Dominion  . 

Pro\inPial  . 

.\liinicii>ul  . 


many  foreign  Issues,  together  with 
adverse  factors  In  the  domestic  econ¬ 
omic  sphere,  created  a  lc.s.s  favour¬ 
able  atmosphere  for  the  reception  of 
new  offerings.  If  fin.nncing  negotiat¬ 
ed  by  the  Dominion  OovCrnment 
(•‘51  lO.ono.onO)  is  excefited.  It  w-ill  he 
seen  that  the  total  of  i.ssties  during 
the  last  three  months  of  1930  was 
eon.sider,nhly  less  tlmn  in  the  final 


1930 

7 

I  40.000,090 

ir>  4,1192.800 


1 1; 


1929 

$ 


1  is.9t;n..'.oo 
i2::,tii:i.*;is 


1928 

* 


80.726.333 
30, 76,',. 396 


liiduktriiil: 

Heal  K.stalP  . 

Culp  K-  Caper  . 

i.icneral  Industrial  and  Mercantile... 


nailwii.r . 

Ciiblie  I  tillty  ; 

Tplpplmne 
Ligbt  &  Cowp 
•  tther  Clilities 


MIseellnneonMi 

Inchnling  Kinanoc  and  Tnve.stment 
Co.-,,  etc . 


4  *'9,129.333 

242.60  1,1  48 

117.491.729  ] 

-'.noo.ooo 

4  8.710.000 

1  0.728.000 

20..’)(Ml.0OO 

4  7.7  ii'.OOO 

c  c  ^ 

*  000 
137.23S.000 

08.071.000 

108,000.000 

18.', ,384. 500 

r)i,::96,ooo 

20.611(1.1*00 

122.12O..50** 

.5.000.0(111 

1  ."i, 000. 000 

(;t>.o7r*.ooo 

r..o2.*.,ooo 

220.0**0 

6**, 6.", .5, 000  ! 

17.073.000  1 

1 17, 129, .',00 

s.',.*;oo.ooo 

77,050.000  ■ 

i 

3,040.001) 

27.07.7,000 

18.300.000  ' 

i.linnd  Total  . 

• — Exclu.slvc  of  Railway  Issues 

The  total  of  Dominion  Govern- 
nient  financing  included  two  items, 
tlie  first  of  which  was  an  offering, 
early  in  October,  of  IflOO. 000,000 
Thirty-Year  4’a  largely  for  refunding 
purposes  —  the  Government  taking 
advantage  of  the  favourable  market 
con'dltlons  which  prevailed  during 
the  Fall  for  high  grade  bonds.  The 
second  w'as  an  issue  of  $40,000,000 
4':'p  two-Year  Notes  as  at  December 
1st,  on  which  date  similar  obliga¬ 
tions  fell  due  to  a  total  of  $45,000,- 
OOO.  Of  this.  $5,000,000  was  paid  off 
in  cash,  while  the  balance  was  taken 
care  of  by  the  new  i.ssue,  which  was 
reported  to  have  been  purchased  by 
the  Canadian  banks. 

Ei,ght  of  the  nine  provinces  enter¬ 
ed  the  market  during  1930,  the  indi¬ 
vidual  amounts  being:  Alberta.  $15,- 
235.000;  British  Columbia,  $17,515,- 
000;  Manitoba.  $10,225,000;  New 
Brunswick,  $15,003,00;  Nova  Scotia, 
$13,404,000;  Ontario,  $70,150,000; 
Prince  Edward  Island,  $248,000  and 
Saskatchewan,  $12,312,800  —  a  total 
of  $154,092,800.  Of  this  amount,  ap¬ 
proximately  $60,000,000,  or  was 

XVrMtrrn  Munlclpnlltlest 

Alberta  . . . 

British  Columbia  . 

Manitoba  . 

Saskatchewan  . 


7t:6. 14  1.833  C50,2.'10.l  IS  193.522.229 


Guaranteed. 

shorf-lenn 


(6  months  to  3  years). 


the  fart  that  the  rcqtiirements  of  the 
City  of  Montreal,  as  reported,  were 
taken  rare  of  by  the  Issue  of  $7,500.- 
0(10  ouc-year  treasury  bills,  as 

compared  with  offerings— including 
financing  incidental  to  the  construc¬ 
tion  of  the  new  Harbour  Bridge  — 
totalling  $63,218,000  in  1929. 

In  the  corporation  field,  there  was 
a  marked  reduction  In  pulp  and 
paper  financing.  The  total  was  of 
minor  proportions  when  compared 
with  prcvion.8  years,  and  was  of 
course,  a  reflection  of  the  prevailing 
conditions  in  the  newsprint  indu.stry. 

Eight  and  Tower  Tssnes. 

In  marked  dl.stinetion  to  this  re- 
durtion  was  the  1nrrea.se  of  more 
than  82UCf  over  tlie  previous  year's 
total  for  light  .and  power  issues.  Dur¬ 
ing  a  difficult  period  this  class  of 
corporate  .security  was  decidedly  the 
mo.st  popular  with  investors,  both  in- 
stitiilionil  and  individual.  A  num¬ 
ber  of  important  offerings  were 
quickly  .absorbed,  amongst  others 
lieing  two  is.sues  of  First  Mortgage 
and  Collateral  Trust  Bonds,  due 
1970.  of  Shawinigan  Water  and 
I'ower  Company.  In  February,  $15,- 
000.000  of  these,  bearing  a  5%  cou¬ 
pon,  were  offered  at  9854,  to  yield 
08''/f.  while  in  October  $20,000,000 
*4’s  were  sold  at  9744,  on  a  yield 
basis  of  4.63*/}-. 

In  March,  an  issue  of  $10,000,000 
First  Refiindiug  and  Collateral  Trust 
5’s,  due  1960.  of  British  Columbia 
Power  Corporation  were  offered  at 
98.  to  yield  5%%. 

Calgary  Power  Company.  Limited, 
tired  It^i  previously  outstanding 
bonds  and  funde'd  development  ex¬ 
penditures  through  the  issuance  in 
April  of  $8,000,000  First  Mortg.age 


of  which  about  one  half  was  arrang-  i  Thirty-Year  5’s.  which  were  offered 
ed  for  during  the  last  quarter  of ;  at  94,  to  yield  5.40*;:$.  In  October, 
the  period.  While,  in  1929.  praeticai- ;  an  additional  S2.O00.000  of  those 
ly  all  new  provincial  issues  bore  a  ;  bonds  were  offered  at  97,  to  yield 
5%  coupon,  nearly  every  province,  |  5.20%. 

at  different  periods  during  the  year  |  - —— — 

under  review,  was  able  to  borrow  on  j 
4 ’4%  coupon  rate  predominating.  ; 

Miinieipiil  Borrowing, 

Municipal  borrowing  in  1930,  while 
closely  approximating  tlie  large  ag¬ 
gregate  recorded  In  1929,  followed 
the  general  trend  in  that*  ihe  pro¬ 
portion  e.«tablishc>d  b.y  the  total  for 
the  first  nine  months  was  sharply  re¬ 
duced  by  a  distinct  lessening  in  the 
amotint  of  offerings  during  the  final 
quarter.  This  reduction  would  in¬ 
dicate  that  municipal  authoritic.s  cov¬ 
ered  their  immediate  requirements 
by  temporary  financing,  in  the  ex-  i 
pectation  that  a  better  market  .atmos-  ; 
phero  for  long-term  issues  will  pre-  j 
vail  in  the  near  future. 

An  analyshs  of  municipal  finan- ' 
ring  during  the  last  two  yeans,  from  i 
the  provinei."!!  standpoint,  affords  j 
some  interesting  comparisons: ■  -  , 


Ontario  I’ower  Service  Corpora¬ 
tion.  Limited,  a  .suh.sidiary  of  Ahitibi 
Power  &  Paper,  issued  in  August 
$20,000,00(1  ot  'I'weniy-Ycar  First 
.Mortgage  514 's  at  91.22,  to  yield  6%; 
and  Ottawa  Valley  Power  Company 
in  October  issued  -^O.OOO.OOO  Forty- 
Year  First  .Mortgage  5’4’s  at  95*4,  to 
yield  5.84%.  The  Ontario  Hydro  has 
contracted  to  puicliase  part  of  the 
output  of  Ontario  Power  Sei'vice  Cor- 
poratlon  and  the  entire  output  of 
Ottawa  Valley  i’ower  —  the  latter 
company’s  developnient  at  Chats 
Kalis  being  .iointly  undertaken  wdth 
tli.'it  of  the  Hydro  at  the  same  site. 

'I'he  financing  negotiated  by  the 
railroads,  as  wiil  he  observed,  was 
ron.siderahly  less  than  in  1929.  Both 
of  the  principal  railways  entered  the 
market  on  several  occasions,  the  Can¬ 
adian  National  and  its  subsidiaries  to 
a  total  amount  of  $87,988,000,  the' 
Canadian  Pacific  w  itlr  offerings  ag¬ 
gregating  $39,250,0011.  Included  in 
liolh  totals  were  issues  of  Equipment 
Trust  Certificates,  hut  mention 
should  be  made  of  -$18,000,000  C.N.R. 
5's,  due  1970.  offered  in  January  at 
lf*U,  to  yield  5%.  $50,000,000  C.  N.  R. 
4'?.i%.  due  1955,  offered  in  June  at 
99,  to  yield  4.83%  (both  guaranteed 
by  the  Government  of  Canada),  and 
$25,000,000  C.P.R.  414’s,  due  1960.  of¬ 
fered  In  July  at  98.  to  yield  4.62%. 

While  the  immediate  financial  out¬ 
look,  due  to  various  factors,  many  of 
an  external  nature,  is  unsettled,  a 
country  such  as  Canada,  possessing 
vast  and  div'erslfled  natural  resour¬ 
ces  and  a  virile  population,  can  re¬ 
gard  the  future  with  equanimity. 
That  Canadians  themselves  have  con¬ 
fidence  in  the  sustained  development 
of  the  country  is  shown  by  their  ab-. 
.sorption  during  the  past  year  ot 
large  is.sues  of  securities  under  con¬ 
ditions  when  the  individual  purchas¬ 
ing  power  was  reduced.  This  augurs 
well  for  the  future,  when  the  econ¬ 
omic  cycle  swings  back  to  normal. 


1930 


1929 

$ 


Fnntern  Monfrlpalltteai 

New  Brun.kwirk  . 

Nova  Scotia  . 

Ontario  . 

T'rince  Edward  Island  . 
(Juebpc  (Prov.  of)  . 


4.7.)7,40| 

1.2.',8.4S.> 

12.I.'.S.3.-,1 

4.960,453 

8.741.890 

1.871.3,52 

.7.039.  4.', 8 

4.187,863 

"0.697.103 

12,278.153 

2  1  30.800 

6  76,000 

'.'.1  44, 100 

712,17*1 

.',2. 060,5  SO 

31,567.62.5 

177  500 

2  7.826,1.',0 

78.379.700 

8  1,339.130 

1  11,365,495 

1].',,036..533 

123.61.3.648 

Canadian  Bond  Markets 

Demonstrate  Real  Strength 

In  Period  of  Depression 

(Contimiod  from  page  17.)  j  ulation,  necessitating  new  buildings, 
vclopment,  it  would  suffice  to  point]  homes,  etc.;  appreciation  of  the 
to  the  tremendou.s  industrial ;  value  of  .superior  lighting  in  the 
growth  which  this  country  ha.s  cn- i  home,  oflice  and  factories;  improv 
joved  in  recent  years,  far  out  of  ■  ed  uses  in  manufacturing,  and  the 
proportion  to  our  growth  in  popu- !  extreme  diversity  of  uses  to  which 
lation,  and  directly  attributable  to  |  eleetriral  energy  maybe  applied, 
abundant  and  elicap  pawer.  Accord-]  I"  '‘■iew  of  the  foregoing  consider¬ 
ing  to  authentic  opinion,  the  pros- :  ions,  the  utilities  have  shared  the 
peels  for  the  future  absorption  of  I  I’of”'*!*''*'.''  <'f  *he  gilt-edged  group 
power  are  such  as  to  emphasize  the  I'*  the  comparative  neglect  of  indus- 
neces.sily  of  providing  for  growth  ]  bonds  and  preferred  stocks, 

not  only  the  scale  of  the  pa.st  hut  1  thfi  latter  laboring  under  the  sha 
on  an  accelerated  scale  eommensur- j  df’"'  bf  adverse  busiucs.s  condi- 
ale  will  the  probable  fulure  increase]  tions. 

in  population  and  increased  domes-'  "  Imt  i.s  Ihe  outlook  for  1931?  The 
tic  and  industrial  demand  for  power.  ]  •'’f'**'  <'pened  with  the  .same  prefer- 
The  factors  contrihuting  to  the  j  f  nianifcf't  toward  high  grade  se- 
, growth  of  earnings  of  power  com- i  ciirities  as  was  displayed  throughout 


Grand  totals  . 

It  will  be  observed  that  Quebec  1  to  show-  reduced  borrowing  in  1930. 
municipalities  were  the  only  group '  This  was  largely  nceoiinted  for  hy 


i  panies  are  largely  independent  of 
1  business  conditions  at  any  given  in- 
!  terval,  and  while  a  major  depres- 
I  sion  may  slow  up  the  rate  of  earu- 
j  ings  growth,  it  cannot  exert  more 
I  than  a  temporary  restraining  inflii 
enec.  Among  the  factors  whieh  are 
j  are  responsible  for  th.e 
1  utilizatifin  of  power  and 
]  power  earnings  are  growtli  of  pop 


.  1930.  It  seems  a  logical  conclusion 
i  that  activity  in  the  bond  market 
I  during  19,31  will  be  rentred  rhiefly 
j  in  the  government,  miinielpa.l  and 
I  power  issues,  ami  lliat  any  revival 
:  of  activity  in  industrial  issues  will 
:  await  some  definite  indication  of 
increased  I  I'f'vival  in  bu.siness. 
increased  !  _ ‘  * - 
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More  Optimism 

in  Bond  Circles 


IfniiKon  Itrothcra. 


I  There  is  an  optimistic  feeling  pre- 
j  vailing  in  bond  circles  as  the  result 
I  of  the  succes.s  in  the  distribution  of 
■  the  latest  Canadian  National  Rail- 
I  ways  bond  issue  to  (he  full  amount 
I  of  $70,000,000.  'I'he  original  purchase 
]  covered  only  $50,000,000  with  an  op¬ 
tion  on  an  additional  amount  of  $20,- 
00(1, 000.  The  re.sponse,  lioth  in  Can¬ 
ada  ami  the  I'nitcd  Ktaies,  was  so 
favourable,  however,  that  tlie  balance 
of  $i)o. 00(1. 000  was  taken  up  and  the 
eulire  aniount  is  reported  to  have 
been  placed  on  a  retail  har-is.  A  ! 
great  de,al  <if  sriiisf, action  Is  felt  in  ! 
local  bond  circles,  due  to  the  fact  j 
that  3pplicafioii.s  were  reepived  from  j 
Canadia.n  Dealpr.s  for  a  large  pro-  ; 
portion  (almost  30%)  of  the  total  of-  I 
fered,  and  allotments  had  to  be  made  i 
in  the  end,  ! 


v-  84 

T  his  is  a  somewhat  different  situa¬ 
tion  from  that  prevailing  a  year  ago 
when  a  large  porrentage  of  Caiuadian 
Governmeni  Bonds  found  a  market  in 
flic  I’nited  .‘States.  The  response  to 
the  i.ssiie.  which  was  of  considerahle 
proport iou.s  a,s  Bond  I.ssues  go,  creat¬ 
ed  a  favourable  impression  both  with 
regard  to  buying  power  and  also  the 
attitude  of  the  Canadian  public  to¬ 
wards  bonds  of  this  type. 

An  interesting  feature  of  the  sec¬ 
urity  market  generally,  for  the  past 
month,  has  lieon  the  consistent  stead¬ 
iness  of  Bond  prices;,  in  spite  of  the 
size  of  recant  flotations.  This  is  par¬ 
ticularly  noticeable  in  the  high  grade 
market  and  recent  issues  have  been 
readily  absorbed.  Canadian  issues 
tor  .laniiary  totalled  approximately 
$129,090,0**0,  as  compared  with  $34,- 
009.000  for  December.  1930,  and  a 
total  for  the  whole  of  the  past  year 
of  $737,000,000. 

.f  .y.  ¥ 

In  spite  of  the  fact  that  1939  was 
not  as  good  a  year  as  1929.  expendi¬ 
tures  on  electrical  power  develop- 


Constructive  Financing 

Greenshields  &  Co.  purchase  singly,  or  with  association, 
entire  issues  of  sound  securities,  which  are  sold  through  an 
extensive  distributing  organization  to  private  and  institu¬ 
tional  investors  throughout  this  continent  and  abroad. 

Among  the  senior  issues  originally  purchased  and  offered 
by  us  and  associates  arc: 

Agnew-Surpass  Shoe  Stores,  Ltd.  7%  Preferred  Stock. 

Bell  Telephone  Company  of  Canada,  5%  First  Mortgage 
Bonds  due  1955. 

Canadian  Bronze  Company,  Ltd.  7%  Preferred  Stock. 

Dominion  Tar  and  Chemical  Co-,  Ltd.  6%  Debentures 
due  1949. 

Industrial  Acceptance  Corporation  Ltd,  6%  Debentures 
due  1940. 

Jamaica  l^ublic  Service  Co.  Ltd.  5%  First  Mortgage 
■  Bonds  due  1950. 

Metropolitan  Corporation  of  Canada  Ltd.  6%  First 
Mortgage  Bonds  due  1947. 

Montreal  Tramways  Companj^  4)4  &  5%  Gen.  Mortgage 
Bonds  due  1955.  ' 

H.  Simon  &  Sons  Limited,  7%  Preferred  Stock. 

The  Greenshields  Catalogue  containing  complete  descrip¬ 
tion  of  the  above  securities  and  many  others  with  which 
this  firm  has  been  identified,  will  be  sent  on  request. 
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For  the  Security  of  your  Savings  and 
plus  Value  of  your  Income 
BUY 

North  American  Trust  Shares 

The  most  important-  fixed  trust 

Geo.  -  Beausoleil  &  Cie 

132  St.  James  St.  W.,  Montreal  Tel.  HA.  3277 


ERNEST  SAVARD,  Limitee 

Investment  Bankers 


276  St.  James  Street  West 
MONTREAL 


111  St.  .Peter  Street 
QUEBEC 


ment  (including  the  extension  of 
transmission  facllitie.s)  totalled  $80,- 
000,000.  The  sum  of  $220,000,000  was 
spent  on  Public  Works  (including 
transportation)  qnd  $110,000,000  on 
industrial  expansion.  These  expen¬ 
ditures  are  a  practical  demonstration 
cf  faith  in  the  future  of  the  Domi¬ 
nion  of  Canada. 


output  for  the  year  1930  compiled  by  SAVIHO  TO  C.4JIADIAX  F.VRMEIl. 
the  American  Bureau  of  Statistics,  1  Ottawa. — A  saving  to  Canadian  far- 
places  Canada  in  third  rank  among  mers  this  year  of  $300,000  is  forecast 
'  the  countries.  The  United  States  tor  the  hatchery  approval  policy  of 
I  comes  first  with  a  total  of  820,000 !  the  Department  of  Agriculture,  ac- 
tens,  followed  by  Chile  and  Peru  j  cording  to  the  Minister,  Hon.  Rohnert 


r.VWBl.W  THIRD  LV  COPPER 

A  summary  of  the  world’s  copper 


combined,  with  280,654.  Canada  pro¬ 
duced  113,003  toms;  Japan,  87,924 
I  tons;  Germany,  65.000  and  Europe 
I  outside  of  Germany,  152,000  tons. 
;  Elsewhere  the  production  was  177,- 
000. 


Weir.  Under  the  scheme,  134  hatch¬ 
eries  are  operated,  producing  about 
5,000,000  baby  chicks  a  year,  which 
are  available  to  farmers  at  low 
prices.  Records  show  chicks 

tv  have  a  low  mortality  rii  ';. 


c 
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1  *  A  ¥  ■  'las  plavcrt  an  imporlani  rolo.  Prom-' 

Water  rower  Bond  Issues  Are  Important 

r'  a  i*  a  1  ¥^*  •  i?  a_l  a  VA  iIlurKii’.'il  trades  siirli  as  tliose  pr«- 

reature  ot  the  rmanemg  ot  the  Past  i  ear 

_  ■■  - - .  -  - 1  SliawiniRan  Water  &  Power  ('(Mm- 

_  ,  ,  _  _  »  ^  1  1  1  non  panv;  Soiitliern  Canada  Power  Coin-i 

Tptal  Showed  Large  Increase  As  Compared  With  1929 —  Ipany.  t-imited.  and  the  companies 

Issues  Were  Well  Received  By  Investors — Hydro  j  IhT  saguenay''have 

Power  A  Great  Boon  i  to  attract  new  industries  to  our  | 

I  I  shores.  | 

- - -  '  Canada  is  comparatively  rich  in  | 

.  NO  SERIOUS  THREAT  POLITICAL  INTERFERENCE ,  I  S»'Sh"1  3%’,!!.^  i 

■ . . . .  . .  '  bee,  but  we  have  not  so  many  favor-  i 

fly  FRANK  J.  Kioi.LAM),  M.A.  ably  Situated  water  power  sites  that: 

Xesbitt,  Thomson  A  Company,  i.lmppd.  we  ca*n  consider  our  power  as  "lim- 

q^IlE  expansion  of  the  hydrtvelectric  industry  during  1930  |  Kfionifbefore^lhe^tSLrca^ 

X  snowed  no  interruption  of  the  programme  of  development  i  power  win  be  all  used  up  and  we’ 

which  has  increased  the  installed  capacity  of  the  industry  from  will  have  to  resort  to  the  less  at-| 

2,535,221  h.p.  at  the  beginning  of  the  past  decade  to  6,125,000  '  1  tractive  sites,  "nhe  increase  in  power, 

h.p.  at  the  present  time.  New  plants  completed  and  brought  |  nnn'if i 

into  operation  during  1930  added  397,850  h.p.  to  total  installa-  ^  ,vhich  means  S  fn  Shout  20  years 

tion  of  the  Dominion.  This  plant  construction  was  well  distnb-  I  not  many  water  power  sites  favor- 

uted  across  the  Dominion;  Ontario  leading  with  new  installa-  'ably  situated  for  exploitation  win  re- 

■  tion  of  136,000  h.p.  followed  by  Quebec  with  122,700  h.p.,  Brit-  1  ,  undeveloped.  This  20  years 

ish  Columbia  71,000  h.p.,  Saskatchewan  42,000  h.p.  h.p.,  New  :  j  aSTd  cSScSSiiy  Tmicki^d'eveN 

Brunswick  21,000  h.p.  and  Nova  Scotia  5,100  h.p.  Large  under-  1  oping  one  such  as  Canada  with  great 

takings  are  at  present  undei'  construction  in  Quebec,  Ontario,  1  natural  resources  still  to  be  devei- 

Manitoba  and  British  Columbia.  '  . 

In  view  of  thejarge  pi^gramme  of  hydro-electric  construe-  r.  A.  THOMSON,  ishi^sTumber^of  favoSfy  ^sSed 

tion  which  added  o97,850  h.p.  to  the  installed  capacity  of  the  Member  of  Nesh'tt,  Thomson  Co„  undeveloped  water  power  sites  has 
Dominion  during  1930  and  which  will  add  more  than  1,500,000  investment  Bankers,  Montreal.  hacn  responsible  for  the  large] 

h.p.  during  the  next  two  or  three  years  it  is  not  surprising  to  ,  ■'  ;  ~~  '  amounts  of  water  p^-er  contracted  I 

find  that  new  bond  is'^iipc;  offprod  +n  fhp  niibliV  diirimr  thp  nast  '"♦u  *'hc  column  of  water  for  by  the  Hydro-rtectric  Power 

iina  tiiat  new  oona  issues  Olieiea  lO  ine  PUDIIC  am  mg  xne  past  p^wer  producers  for  the  first  time  in  Commission  of  Ontario  from  private, 

year  exceeded  those  of  1929  by  a  wide  margin.  The  total  rec-  iiisiory  ibrough  the  development  of  concerns.  The  size  of  these  con- 1 
orded  hydro-electric  issues  offered  during  19.30  were  .$112,995,-  island  Fails  on  the  Churchill  River,  tracts  demonstrate  forcibly  the  fu-i 
500  W’hich  compares  with  $58,250,000  in  1929.  several  other  water  power  develop- [ture  importance  of  favorably  situated 

Bond  is.sues  of  1929 -and  1930  which  were  offered  to  the 

4.^  _ _ j*  u  j  i  x  •  *  i  .  4^  moet  the  tlomand  of  the  Canadian  of  this  Dominion  and  also  the  Invest* 

public  to  Iinauce  CbURGES  expanding  hydrO-elcctriC  industry  I  minln;:  industry  which  now  uses  elec-  ment  opportunities  now  present  In 
arc  shown  in  the  following  lists  Z  |  tricity  for  practically  every  phase  of  this  industry.  The  Hydro-Electric  | 
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INVESTMUm' 

SECUHiriES 


r.  A.  THOMSON, 


240  St.  James  Street 
MONTREAL 

MArquettc  7001 


tricity  for  practically  every  phase  of  this  industry.  The  Hydro-Electric  I 
It.s  activity;  drilling,  hoisting,  crush-  Poye.r  Commission  of  Ontario  has, 
ing,  smelting  and  refining  of  ore.  contracted  for  power  to  the  extent  j 
In  the  estaWishing  of  new  indus-  of  931.000  h.p.  from  the  following 


IVotcr  Power  Bond  Issues — 1921).  ing,  smelting  and  refining  of  ore.  contracted  1 

Name.  .\mounf.  in  the  estaWishing  of  new  indus-  of  931.000  h 

Power  r.orporation  of  Canada . .  .flO. 000.000  tries  in  our  Uominion,  water  power  companies  ; 

Shawinigan  Water  &  Power  Company  . .  6,000.000 

Gatineau  Power  Company . . .  11,000.000  ^  .r. 

Bcaiiharnois  Power  Corporation .  30.000,000  Pow'cr  Company . 

Montreal  Island  Power  Company  .  1,250,000  tiatineau  Power  Company  (Supplementary  hctwcei 


Pirm.  Amount. 

Gatineau  Pow'cr  Company .  260,000  h.p. 

Gatineau  Power  Company  (Supplementary  between  60,000  h.p. 

and  100,000  h.p.) .  100,000  h.p. 

Total . .  .  .  $58  250  000  Power  Service  Corporation  (AWtlbi  Canyon)  .  100,000  h.p. 

.  ’  Ottawa  Valley  Power  Company .  96.000  h.p. 

ITater  Power  Bond  Issues — 1930.  Beauharnois  Power  Corporation,  Ltd.  ...  .  250.000  h.p. 

Name.  Amount.  Maclarcn-Quebec  Power  Company . . . .  125,000  h.p. 

Northwestern  Power  Company . . .  $10,000,000  _ 

Shawinigan  Water  &  Power  Company  . .  15,000,000  Total . .  . .  931  000  hp. 

British  Columbia  Power  Corporation .  10,000, OiK)  ^  ' 

West  Canadian  Hydro-Electric  Corporation .  1,000,000  I  oiiticnl  Interference  Negligible.  growth  of  our  Dominion,  call  for 

Calgary  Power  Company . . .  8,000.000  investment  factor  of  Canadian  large  Increases  in  available  hydro- 

Ontario  Power  Service  Corporation .  20.000,000  electric  power  and  light  securities  electric  power.  Becau.se  hydro- 

Hydro-Elcctric  Power  Commission  of  Ontario  . .  12i500,000  which  is  rapidly  gaining  notice  is  the  electric  power  is  more  than  an  ele- 


Hydro-Electric  Power  Commission  of  Ontario  .  2;65o!ooO  contrast  between  the  industry  In  ment  in  production,  because  it  acts 

Nova  Scotia  Light  &  Power  Company .  845,500  Canada  and  that  across  the  border  3,  stimulant  to  industrial  expan- 

Shawinigan  Water  &  Power  Company . . .  20,000,000  respects  the  threat  of  political  in-  sion  and  attracts  new  industries  to 

Ottawa  Valley  Power  Company . .  ....  9,000,000  tcrference  in  the  affairs  of  hydro-  em’  Dominion,  it  is  necessary  to  in¬ 


terference  in  the  affairs  of  hydro-  our  Dominion,  it  is  necessary  to  In- 


Calgary  Power  Company .  2!ooo;ooo  electric  producing  companies.  In  crease  constantly  the  available  sup. 

Canada  Northern  Power  Corporation . .'  2  000  000  the  United  States  there  were  several  ply  of  power  to  meet  future  require- 

’  major  issues  on  which  legislation  ments.  ^  The  progress  of  Canadian 

Total..  . . .  ,  $11“’ 995  500  was  proposed  by  successful  anti-util-  industrial  expansion  in  the  future, 

.  ’  ity  candidates  in  the  elections  of  like  that  of  the  past,  is  dependent  to 

Bond  Issues  Well  Eecelyed,  I  ment  bonds.  Federal,  provincial  and  la.st  November.  Among  these  were  a  large  degree  on  steady  increases  in  I 


The  high  regard  in  which  the  secu-  municipal,  were  financed  -was  also  a  State  development  of  water  power  the  available  supply  of  dependable  i 

ritics  of  CanadinR  hydro-electric  factor  favoring  bonds  of  the  hydro-  sites  and  Federal  control  of  inter-  hydro-electric  power, 

companies  are  held  by  the  investing  electric  industry  during  1930.  State  transmission  of  electriicty. 

public  and  the  confidence  with  which  A  substantial  amount  of  Canadian  Tt  Is  one  of  the  ironies  of  confem- 
investors  viey  the  future  of  this  basic  bonds  issued  during  the  year  found  porary  public  utility  history  that  in 

industry  is  amply  demonstrated  by  purchasers  outside  of  Canada.  This  the  United  States  to-day  there  should 

the  manner  in  which  issues  of  lead-  is  particularly  true  of  hydro-electric  he  disturbing  threats  of  government 

ing  companies  operating  in  the  in-  bonds  as  will  be  seen  from  the  fol-  interference  in  the  development  of 

dustry  were  received  during  the  past  lowing  table  taken  from  “Commerce  the  country’s  water  power  resources 

year.  Industrial  bonds  found  little  Reports”  issued  by  Bureau  of  For-]  especially  w'hcn  it  is  considered  that 
favor  and  as  was  to  be  expected  a  eign  and  Domestic  Commerce,  Wash-  the  cost  for  electricity  for  domestic 

distinct  decline  in  new  issues  of  this  ington,  D.C.,  which  shows  the  amount  use  is  about  25  per  cent,  below  the 

type  were  recorded  during  the  year,  of  some  of  the  1930  issues  placed  in  1913  levels,  whereas  the  cost  of  liv- 
Thc  low  yield  basis  on  which  govern-  the  United  States.  ing  is  about  65  per  cent,  above  the 

'  Bar  Value  of  level  at  that  date. 

Total  Amount  Issue  Placed  Public  bodies  such  as  “The  Hydro- 
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state  transmission  of  electriicty. 

Tt  Is  one  of  the  ironies  of  confem- 


;suc  Placed  Public  bodies  such  as  “The  Hydro- 
Issue.  of  Issue  in  U.S.A.  Electric  Power  Commission  of  On- 

Northwcstcni  Power  Company . $10,000,000  $  3.000,000  tario”  in  Ontario;  the  “Public  Ser- 

Shawinigan  Water  &  Power  Co .  15,000,000  jO, 000,000  vice  Commission”  in  Quebec;  the 

British  ('olumbia  Power  Corp.  ...  . . lO.OOO.onO  1,000,000  "Board  of  Public  Utilities”  in  Nova 

Calgary  Power  f^ompany . .  ...  8.000,000  ,544.500  Scotia;  ilie  “Alunicipal  and  Public 

West  Canadian  Hydro  Electric  Corp.  . .  1.000,000  300,000  Utility  Board’  in  Manitoba,  and  the 

Ontario  Power  Service  Corp . 20,000,000  6,500,000  “Water  and  Power  Board’  in  British 

jSbawinigan  Water  &  Power  Co.  ...  . . 20,000,000  13,040,000  Columbia,  have  the  power  to  adjust 

Importance  to  Canada.  machinery  is  run  by  electricity  and  fotes  for  electric  service.  The  ex- 

Certain  significant  factors  of  the  practically  all  of  ihis  electricity  i.s  'stcncc  of  these  public  bodies  assures 
hydro-electric  industry  of  Canada  generated  from  w'ater  power.  public  of  lair  treatment  and  it  i.s 

c^nphasize  the  Importance  of  this  in-  The  mining  industry  has  made  con-  hugely  due  to  their  existence  that 
dustry  and  the  part  it  plays  in  the  stantly  increasing  demands  for  pow-  *  anadian  liydro-elcctru;  industry 
nation's  domestic  and  industrial  life,  cr  on  hydro-electric  companies.  Diir-  contend  with  active  ogi- 

Over  ninety-eight  percent,  of  the  ing  the  past  year  demands  for  power  1'”'  government  participation 

total  electricity  sold  is  produced  in  the  mining  districts  of  Northern  "alcr  jiowcr  development  similar 
from  hydraulic,  power  machines.  This  Ontario  and  Northern  Quebec  nccc.s-  leund  in  the  United  Statc.s  at 

fact  brings  out  forcibly  the  import-  sitated  the  bringing  into  operation  of  I>rcscnt  time, 
ance  of  water  power  in  Canada  when  the  new  Upper  Notch  plant  of  the  'I'lio  recent  changes  in  Canada’s 
it  is  realized  that  only  about  forty  Canada  Northern  Power  Corporalion,  tariff  policy  which  was  initiated  for 
per  cent,  of  primary  power  used  in  while  raining  activities  at  the  pro-  I  ho  purpose  of  expanding  home  in- 
the.  United  States  is  hydro-electric  perties  of  Sherritt-Gordon  .Mines,  (lusirics;  Hie  keen  interest  being  dis- 
energy.  Coupled  with  this  outstand-  Limited,  and  Hudson  Bay  IMining  and  played  by  other  countries  in  the  cs- 
ing  predominance  of  water  power  as  Smelting  Company.  Limited,  in  talVisliing  of  branch  factories  in 
the  prime  motive  force  in  Canada’s  Northern  Manitoba,  brought  Saskat-' Canada,  coupled  with  the  ,  natural 
industrial  development  is  the  facd;  - 

provinces  of  the  Dominion  lack  coal  Lafin  American  Borrowing  Showed 

deposits  for  commercial  purposes.  oi_  IT*  •  1  O/’k 

This  has  resulted  in  a'  great  develop-  onarp  Expansion  Uuring  Year  I  SfJU 

ment  of  hydro-electric  energy  in  On-  ■  *_ _ 

tario  and  Quebec,  which  commenced  Washington.  —  Public  offering  in  1  loans  previously  placed  in  the  United 
m  the  early  days  of  electrical  en-  -.to..  p  .  *■  .  • 

glncering  and  has  spread  throughout  the  United  States  of  Latin  American  -  iinsatisfaclorv  status  of 

the  breadth  ot  Canada  until  to-day  bonds,  comprising  national,  provin-  j.,,,  m  irkct  in  the  United  States 
Canada  is  among  the  leading  nations  cial,  municipal  and  corpo^  issiies.  unfavorable  economic  and 

in  the  development  and  use  of  hydro-  rose^from  $67  018,000  m  1929  to  $23, .-  financial  developments  in  a  niim’oer 
electric  power.  j  .u  .  j  increase  of  .$1,  ,-  ^^f  j  American  countries,  Latin 

In  Canada  it  can  be  said  that  dc-  064,000.  Commerce  Department  re-  government  financing  hero 

velopment  of  hydro-electric  power  ports.  Of  the  1930  total,  ^1134,600.-  ,ipf,,jnp,i  shirnlv  in  lO-’O  virtiiallv 

and  industry  have  gone  hand  in  hand.  000  represented  six  months  to  0113  altogether  in  thc“  latter  half 

Manufacturing  industries  are  large  year  loans— all  floated  by  Argentine  -  the  vear 

users  of  electricity  as  motive  power,  governmental  entitles.  Of  those. 

over  70  per  cent,  of  manufacturing  $60,000,000  was  used  for  refunding  l*t  reflection  of  the  improvement  in 


De[>enclable 
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the  public  of  fair  treatment  and  it  is 
largely  due  to  their  existence  that 
the  Canadian  liydro-elcctric  industry 
has  nol  to  contend  with  active  ogi- 


rcccnt  changes  in  Canada’s 


Smelting  Company.  Limited,  in  I  talVisliing  of  branch  factories  in 
Northern  Manitoba,  brought  Saskat-' Canada,  coupled  with  the  ,  natural 

Latin  American  Borrowing  Showed 
Sharp  Expansion  During  Year  1 930 

Washington.  —  Public  offering  in  i  loans  previously  placed  in  the  United 
the  United  States  of  Latin  American  Statc.s. 

,  ,  .  .  ,  Due.  to  the  unsatisfactory  status  of 

bonds,  comprising  national  provin- 

cial,  municipa  and  corpo^  issiies.  unfavorable  economic  and 

^ioo’a  ?  iT-n''  financial  developments  in  a  niimlier 

Of  of  Latin  American  countries.  Latin 

064,000.  Coniniercc  popartment,  re-  American  government  financing  hero 
ports.  Of  the  19..0  total,  6-  (jppjjncd  sharply  in  1929.  virtually 

000  represented  SIX  months  to  0113  altogether  in  the  latter  half 
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Business  Established  1889 

Purchasers  and  Distributors  of 
Government  Municipal  &  Corporation 

SECURITIES 


Societe  de  Placements 
du  Canada 

(Investment  Co.  of  Canada) 


Government^  Municipal^ 
Public  Utility, 
Industrial  Bonds 


231  St.  James  St.  West,  Montreal 

TELEPHONE:  M.AtSour  72S7-S-5733 


I  In  reflection  of  the  improvement  in 
[the  bond  market  in  the  early  part 
of  1930.  as  a  result  of  the  decline  in 
interest  rates,  the  falling  off  in  stock 
speculation  after  the  crash  ot  Octo¬ 
ber,  1929.  and  other  factors,  long¬ 
term  Latin  American  government 
financing  in  the  United  States  was 
resumed  in  February,  1930,  with  the 
offering  of  .$40,000,000  Cuban  public 
!  works  loan.  Subsequently  the  Pro¬ 
vince  of  Buenos  Aires.  Argentina; 

I  Stale  of  Siio  Paulo.  Brazil;  Republic 
I  of  Chile;  ('ity  of  Santiago.  Chile;  (7ity 
I  of  Barranqiiilla,  Colamh'a.  and  the 
i  Republic  of  Uruguay  floated  long¬ 
term  loans  in  the  American  market 
i  which,  adddod  to  Hie  Cuban  issue, 
i  amounted  in  all  to  $102,512,000. 

I  In  .lune.  revolutionary  disturb¬ 
ances  broke  out  in  Bolivia,  and  in  the 
ensuing  months  of  1930  revolutions 
resulted  in  changes  of  government  in 
Peru,  Argentina,  Brazil  and  Guate¬ 
mala,  and  unrest  also  was  reported 
in  a  number  of  other  Latin  American 
countries.  Those  developments,  to. 
gether  with  apprehension  over  the 
effects  of  the  world-wide  depression 
on  the  economic  and  financial  posi¬ 
tion  of  the  Latin  American  countries 
and  the  weakening  in  the  closing 
months  of  the  year  of  the  bond  mar¬ 
ket  in  general,  brought  about  such  a 
decline  in  the  market  quotations  of 
most  Latin  American  government 
bonds  that  long-term  financing  under 
conditions  then  existing  was  practi¬ 
cally  precluded.  Accordingly,  Latin 
American  government  issues  public¬ 
ly  offered  in  the  United  States  in  the 
latter  half  ot  the  year  were  confined  ] 
I  to  three  sliort-term  issues  of  Argen- 1 
tine  entities  amounting  to  $70,600,-  j 
'  000.  1 
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The  World-Wide  Depression 
Has  Applied  the  Acid  Test 
to  All  Investment  Trusts 


■  flpc'linc.  Under  such  conditions  it 
I  WHS  Ohio  to  give  a  larRor  measure 
!  of  security  but  necessarily  if,  was 
not  all  powerful  to  prevent  the  dc* 

:  scent  of  average  values. 

British  Institutions. 

I  A  survey  of  the  re.snlts  obtained 
:  by  British  Investment  Trtists  over  a 
long  period  had  shown  ;i  reniarka- 
:  ble  ability  to  withstand  changing 
I  conditions,  demonstrated  in  a  most 
!con\incing  manner  at  the  outbreak 
of  the  World  War.  Many  of  the 
British  Trusts  actually  improved 
their  position  at  that  time  and 
show'ed  increased  earnings.  Many 
(rf  the  older  British  Trusts  surviv¬ 
ed  the  last  two  years  without  seri¬ 
ous  visible  depreciation  due.  how¬ 
ever,  in  praotic.illy  every  case  to 
flic  existence  of  concealed  reserves 
of  substantial  proportion  whieh  had 
been  built  up  over  a  long  period  of 
yc'ar.s.  The  younger  British  Trusts, 
without  the  benefit  of  the  nccnmil- 
lated  reserves,  enjoyed  no  immuni¬ 
ty  from  the  world-wide  deprecia¬ 
tion  in  security  values.  TIic  logical 
deduction,  therefore,  seems  to  be 
that  the  period  through  wliieh  we 
have  just  passed  has  been  of  much 
greater  severity  than  any  shock  the 
financial  markets  have  heretofo''e 
been  called  upon  to  meet,  and  was 
world-wide  in  its  effect.  ,  j 

Tlie  principles  of  an  Investment 
Trust  are  nnshakably  sound.  There 
have  lieen  and  always  will  he  de¬ 
grees  of  merit  and  of  efficiency  in 
the  application  of  these  pi  mciples. 
Not  with.slanding  their  temporary 


Companies  in  Canada  and  ihe  United  States  Had  Been  Organized 
Only  a  Comparatively  Short  Time  When  Security  Values 
Slumped  —  No  Reflection  on  Ability  of  Managers  —  Trusts 
Which  Came  Through  Testing  Period  Will  Be  in  Strong  Posi¬ 
tion  For  the  Future. 


By  W.  W.  EVAWS 

President  nn«I  Mnnngine  nirecfor  Canadian  General  Secarltles, 

three  years  since  I  _ 


LIMITED 


jT  is  just  over 

1  Investment  Tru.sts  came  rapidly 
into  popular  favor  with  the  invest¬ 
ing  public  of  the  North  Anicriear 
enntlneut.  'I'he  outstanding  features 
of  Investment  Trust.s  as  stressed  to 
the  public  were  —  management,  di- 
\  ersification  and  tlic  hi.story  of 
similar  institution..?  in  tlreat  Brit 
ain.  Little  did  any  of  the  sponsor.® 
.It  th.Tt  time  reali/e  how  soon  ilie 
;.(  id  test  w.ns  to  he  applied. 

.\ftcr  a  yi'ar  and  lialf  of  world¬ 
wide  economic  depro.^sion,  accom- 
p.'inicil  b.v  drastic  downward  revi¬ 
sion  in  security  values,  there  are 
few.  if  any.  managers  of  Invostmcut 
Trusts  who  will  pfunt  with  particu¬ 
lar  pride  If)  the  performance  of  the 
institutions  under  their  supervision ;  I 
and  if  the  final  history  of  Invest¬ 
ment  Ih-iisis  on  the  North  .•Nmerican  i 
continent  were  lo  he  written  at  th*  | 
I  re.sf'pt  time,  it  would  he  highly  iin- 
fc.vora!)!c  to  tliis  type  of  invest¬ 
ment.  Investment  Tnisls  are  now  in! 
the  depths  of  popular  disfavor  and 
are  liable  to  remain  so  for  another 
.'car  or  two  at  he.st. 

I’ublic  criticism  cif  Investment 
Trust  activities  will  be  directed 
principaliy  at  management.  It.  wiU 
!>e  alleged  that  management  has 
f.ailed  to  perform  the  functions  rep-| 
re.sented  for  it  in  the  period  of  rapid  ! 
Investment  Trust  expansion,  and: 
inimageim'iit  ii.s  .i  whole  must  and' 
will  admit  the  accusation  for  the! 
time  Itcing  at  least.  I 

It  is  a  fact  that  the  portfolios  of  i 
practically  all  Investment  Trusts  i 
have  suffered  very  material  shrink- 1 
age  accompanied  in  many  cases  liy  | 
curtailment  or  elimination  of  divi- j 
dend  disbursement  to  shareholders.  | 
Tf  this  shrinkage  appeared  in  isolaf-l 
cd  cases  only  the  individtial  man-! 
agements  of  tho.se  ooncenis  would  i 
ho  singled  out  for  iinfa'orablc  men-, 
lion  or  charged  with  ineffirienry  or  j 
maladministration,  but 


Estahlithed  1903 


Government,  Municipal, 
Public  Utility  and 
Industrial  Securities 


nessed,  i.®  a  story  too  well  known  to 
require  any  repetition.  Security  val¬ 
ues  fell,  purchasing  power  decreas- 
i  ed,  restricting  the  earning  power  of 
I  rorporations,  thereby  providing  am- 
nninition  for  further  declines  in  se- 
!  ciirity  values,  anti  so  on  in  a  vicious 
.  circle  of  despair.  In  the  fact  of 
I  such  conditions  ni.rnagcnient  of  In- 
:  vestment  Trusts,  who  had  purchased 
I  carefully  selected  lists  of  securities 
I  at  prices  which  were  deemed  rea- 
I  sonable  In  view  of  the  earning  pow¬ 
er  and  histor.v  at  the  time  acquired, 
were  helpless.  The  market  rrash.  ns 
such,  carried  with  its  prices  of  sen¬ 
ior  .securities  and  preferred  stocks  1 
as  well  as  the  equity  shares  whieh 
had  been  the  medium  of  speculation. 
Following  this  came  a  world-wide  ^ 
readjustment  in  eoinmodity  prices  of! 
very  great  severity.  While  manage- 1 
nient  had  anticipated  the  revision' 
downward  in  equity  values,  it  is  | 
perfectly  safe  to  say  that  no  man- 1 
agement  no  matter  how  cceperienred  ' 
or  hnw’  conservative  in  outlook,  vis- ^ 
ualized  anything  approaching  in  sc-' 
verily  what  actually  developed.  | 

niTersIfication.  i 

Diversification  rested  its  case  on: 
the  fact  that  of  fen  securities  pur-! 
chased  by  an  Investment  Trust  one  | 
might  prove  to  be  a  disappointment , 
and  yet  be  offset  by  unexpected ' 
merit  in  the  others  and  on  1S^g.ver-| 
iigc  the  loss  could  be  minimized  orj 
climin.ated,  whereas  if  an  individual, 
investor  had  purchased  the  one  .se-| 
curity  which  failed  to  give  a  satis¬ 
factory  account  of  itself,  he  would  1 
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Toronto,  Halifax,  Saint  John,  Quebec,  Winnipeg,  Vancouver, 
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inasnnich  as 
it  applies  with  striking  uniformity 
to  pr.iclically  all  Investment  <'om- 
panirs  and  Investment  Trust.s  in 
the  United  States  and  t'anada  and  to 
very  many  of  the  younger  institu¬ 
tions  altro.nd,  m.anagement  as  a 
group  is  compelled  to  admit  that  if 

i. s.  for  the  time  being,  a  disappoinl- 
inrnt  to  its  shareholders.  The  uni¬ 
formity  of  disappointment,  however, 

j. s  conclusive  evidence  that  the  cause 

is  not  in  deflects  of  individual  judg¬ 
ment  but  in  circumstances  common 
to  all.  The  reasons  therefor  are 
two-fold:  First,  the  shareholders 
and  the  public  expected  too  much; 
they  expected  the  impossible.  .Sec¬ 
ond,  the  Investment  Trust  caught 
the  popular  fancy  on  this  continent 
by  reason  of  its  tnndainental  sound¬ 
ness  and  spread  like  wildfire  over 
the  entire  country.  Between  three 
and  four  billions  of  the  public's 
money  was  handed  over  to  institu¬ 
tions  of  the  Investment  Trust  type 
in  the  years  1927,  1928  and  1929. 

Their  popularity  became  a  matter  of 
news  value  and  scarcely  an  issue  of 
a  magazine  or  financial  paper  ap¬ 
peared  without  some  article  on  In¬ 
vestment  'JYusts,  heralding  the  glad 
tidings  that  here  at  last  had  been 
found  the  panacea  for  all  financial 
pains  and  worries. 

While  management  may  have 
gratefully  accepted  the  implied  coin- 
pliinent,  it  is  doubtful  if  the  most 
arrogant  ever  claiinod  all  or  an  im¬ 
portant  part  of  the  virtues  that 
'vere  sponteneously  attributed  by  a  i 
'vell-meaning  bu  somewhat  liysteri-j 
cal  public.  Bo  it  remembered  that ' 
the  investing  public  was  moving  in  j 
a  rarified  atmosphere  where  the: 
oxygen  of  unearned  gains  had  per- 1 
nieated  the  air  and  stimulated  all  to! 
even  greater  zeal  in  the  pur.siiit  of  | 
additional  profits.  The  wish  was  I 
father  to  the  thought  and  it  wasox- 
jiccted  that  a.  special  Providence 
'vould  guide  the  tnanager.s  of  In- 
xestment  Trust.s  and  protect  them 
from  the  day  of  wrath  that  was 
soon  to  follow. 

The  decline  of  business  in  the  last 
half  of  1929,  followed  by  the  most 
vioPut  demonstration  of  mob  psy¬ 
chology  this  continent  has  ever  wit- 


dcr  special  safeguards  and  regula¬ 
tions. 


vegetable  growers  in  the  eastc: 
provinces,  in  addition,  there  ai 
some  32a  co-operative  dfstributii 
societies  affiliated  with  a  centr: 
co-operative  union,  as  well  .is 
number  of  consumers’  co-operati' 
socletiew  outside  the  union,  th 
majority  being  in  the  western  proi 
inces. 


the  coinparalive  slowness  of  the  pro¬ 
cess,  the  .skill  of  the  operators  and 
the  care  surrounding  manufacture. 

After  Ihe  plate  printing  a  separ¬ 
ate  operation  affixes  the  numbers 
to  the  bonds  and  interest  ronpons 
after  which  the  bonds  arc  trimmed 
and  prc.sscil  preparatory  to  being 
packed  in  boxes  for  delivcr.v.  Great 
care  is  taken  at  all  stages  to  insure 
absolute  perfection  and  uniformity. 
Shipments  arc  made  by  express  un- 


sisteney  of  paint  is  applied  to  the 
plate  by  means  of  an  ink  roller  and 
a  wiping  .'irrangeinent  fakes  away 
all  the  ink  except  what  is  left  in  the 
engraved  portion.  Thereupon  the 
application  of  great  pressure  takes 
the  Ink  out  of  the  engraving  and 
deposits  it  on  the  sheet  of  bond 
paper  where  it  appears  with  the  pe¬ 
culiar  raised  effect  common  to  en¬ 
graved  work. 

Security  is  afforded  by  reason  of 


( o-oi’ER.VTirts  i;xrA.\P. 

Ottawa.— Co-operativo  a^isoclafions 
in  Canada  numbered  1,095  in  1930. 
with  a  total  membership  of  690,685. 
This  compares  ivith  936  organiza¬ 
tions  and  513,835  members  in  1939. 
These  groups  include  the  grain 
growers  of  the  Prairie  Provinces, 
the  dairy  farmers  and  the  fruit  and 


The  Floanclal  Times  reaches 
class  of  people  who  are  iatcresfc 
and  able  to  buy  secorittes. _ 


How  Bond  Certificates  Are  Made 


WTien  the  time  has  arrived  in  the 
I  handling  of  a  bond  issue  to  call  in 
the  engraver,  the  text  or  promis¬ 
sory  portion  of  the  bond  has  been 
drafted  by  the  legal  advisers  to  the 
company  and  has  been  passed  upon 
by  all  concerned.  The  text  is  handed 
lo  the  bank  note  company  with  a  re¬ 
quest  for  a  design  or  •’model.” 

This  model  shows  the  exact  .size 
and  style  of  the  bond  Including  a 
vignelto  or  picture  appropriate  to 
Ihe  character  of  the  enterprise.  The 
style  of  lettering  lo  be  used  i.s  also 
indicated.  In  addition  to  the  bond 
proper  models  are  shown  of  the  half 
yearly  interest  coupons  and  of  tlie 
back  of  the  bond  including  the  en¬ 
dorsement  and  whatever  other  text 
matter  may  be  rcqtiired. 

Model.®  arc  forwarded  to  the  issu¬ 
ing  company  for  approval  and  after 
consultation  with  all  interested  par¬ 
ties  and  with  the  stock  exchanges,  if 
listing  is  to  be  made,  the  models 
arc  returned  to  the  bank  note  com¬ 
pany  with  the  necessary  approval 
Indicated  thereon. 

The  engr.iving  of  the  bonds  is  then 
proceeded  with;  the  bulk  of  the  | 
work  being  actually  cut  by  hand  by ; 
skilled  engravers  and  the  mechani-  i 


cal  parts  being  executed  by  work¬ 
men  equally  skilled. 

Upon  completion  of  tlic  engraving 
proofs  are  taken  upon  special  paper 
quite  different  in  weight  and  ap¬ 
pearance  from  the  paper  used  for 
tlie  finished  bonds.  Proofs  are  han¬ 
dled  in  the  same  way  as  models  and 
arc  submitted  to  all  interested  par¬ 
ties  before  Ihe  actual  printing  of 
the  bonds  is  carried  out. 

Upon  the  return  of  approved 
proofs  to  the  bank  note  company 
preparations  are  made  for  printing. 
The  bond  paper  which  is  a  high 
grade  rag  stock  paper  is  counted  by 
hand  and  issued  from  stock  under 
careful  regulations.  From  that  point 
until  the  completion  of  the  order 
Ihe  paper  is  counted  and  checked  at 
every  operation  and  at  every  stage 
it  is  possible  to  strike  a  balance  and 
give  an  accounting  for  all  paper 
used. 

Plate  printing  is  a  slow  and  care¬ 
ful  process  and  one  that  is  well 
adapted  for  security  printing.  The 
steel  plates  used  are  quite  heavy  and 
show  a  smooth  surface  which  is* 
only  broken  by  the  engraved  work.! 
cut  in  reverse  to  a  very  considerable  j 
depth  in  the  steel.  Ink  of  the  con-j 


INCORPORATED  1866 


Monk  &  Company  is  Old  Ottawa  Bond  House 


HEAD  OFFICE  AND  PLANT, 
OTTAWA,  ONT. 


British  American  Bank  Note  Company 

Limited 

(Dominion  Government  Contractors) 

Engravers  and  Printers 

of 

BONDS  &  DEBENTURES 


also 

Bank  Notes,  Stock  Certificates,  Postage  and  Revenue  Stamps  ar.  J 
all  documents  of  a  monetary  character. 


J0IL>  GR.VU.V3I. 


H.  CARLETOX  VlOXlf.  REGLVALD  I).  STEERS. 

In  Ottawa,  the  only  member  house  of  the  Investment 
Bankers’  Association  i.®  II.  r.  Monk  and  Company, 
although  several  of  the  Montreal  and  Toronto  houses 
have  branches  or  representative.®  in  the  Capital  City. 

IT.  C.  Monk  and  Company  has  been  in  bu,®iness  for 
many  years  and  has  specialized  in  3’lctory  Bonds  and 
other  Government  issues,  .Mr.  Monk  personally,  being 
connected  prominently  with  the  'veil  remembered  War 
I>oan  financing  of  ’17,  ’IS,  ’19.  They  have  participated 
with  the  large  national  and  international  honsej?  in 
nearly  all  the  Important  Provincial,  Miinieipa.l  and  Cor¬ 
poration  issues  for  many  years.  Being  in  Ottawa  they 
have  paid  particular  attention  to  issues  having  an  Otta¬ 
wa  and  district  interest  and  Bonds  of  the  Munlrlpalfties 
of  Ottawa,  Hull,  Carleton  County.  Pembroke,  Renfrew, 

Arnprior,  .Smiths  I'alls,  Carleton  Place,  Almonte.  Perth, 
etc.,  etc.,  have  always  found  a  ready  market  through 
this  firm. 


I  In  addition,  H.  C.  .Monk  and  C'ompany  has  been  pro¬ 
minently  identified  with  the  under-writing  and  or 
I  across-i 'anada  distribution  of  .such  popular  is.sue.s  as  the 
I  E.  B.  Eddy  Company,  Grant-Holden-Grahain,  Reach 
Foundry,  Victoria  Realty  and  Booth  Building.®  Bonds, 
which  are  pi-obably  the  most  attractive  corporation 
issues  traded  in.  in  the  Ottawa  territory. 

11.  c.  .Monk  and  Conipafiy  is  a  partnerslii|i  consisting 
of  the  .Messrs.  II.  .Monk,  .Ie.hn  Graham  and  Reginald 
J>.  Steers.  .Mr.  Monk  received  his  early  financial  train¬ 
ing  in  the  Bank  of  Jlontreal  and  with  two  or  three  other 
financial  houses  before  forming  liis  own  firm.  -Mr. 
.Gr.ahani  began  in  the  old  Bank  of  Ottawa  at  an  early 
age  tinder  the.  well  linowr.  figures.  Sir  George  Burn  and 
D.  M.  Finnic,  and  then  started  with  H.  C.  .Monk  and 
Company  the  day  it  commenced  business.  Mr.  Steer.® 
came  in  <i.  year  or  so  later,  after  spending  sometime  j 
with  the  C.  P.  R.  and  other  leading  concerns  in  Mont^ 
real  and  in  'Otta«’a. 


Head  .  office 


OTTAWA,  Ont, 


Branch:  1112  Bank  of  Hamilton  Buiidi 
Toronto,  Ont. 


Branch:  511  Place  d’Armes, 
Montreal,  Que. 


AN  ALL  CANADIAN  INSTITUTION 


Real  Estate  Bonds  When 
Secured  by  Sound  Mortgage 
Are  Attractive  Investments 

Cost  and  Value  of  Property  Which  is  Basis  of  Issue  is  the  Deciding 
Factor  in  the  Investment  Value  of  the  Securities — First  Mort¬ 
gage  Bonds  of  Hotels,  Apartments  and  Business  Buildings 
Have  Good  Record  as  a  Class,  Despite  Some  Notable. 

ny  W.  A.  MAC  KKXZli;. 

W.  A.  Mna-konzio  Co,  I, Id.  I 

PUBLIC*  attention  fluring  the  year  1  cent  rally  loratofl  property  —  tlie 
imo  Inc  fnr  ro-icnns  I  Very  bcst  .'^courity  that  Call  lie  found. 
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Trend  of  Interest  Rates  Indicated  by  Yields  on  Bonds 
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Wood,  Gundy  &■ 
Company  Limited 


1!)30,  has,  for  various  rca.sons,  'vi.''  ocst  .sceuriiy  inai  can  oc  lou.iu.  | 
been  directed  to  that  cla.ss  of  first  Jiivesfors  rarlicipate. 

Motgage  Bonds  which,  on  the  .street.  In  recent  years  in  order  to  pur- ! 
are  called  Real  Kstatc  Bonds.  chase  and  finance  these  inside  prop- j 

A  certain  typo  of  Corporation 

^  I  viist  (  ompany  under  which  bonds 

First  .Mortage  Bonds  has  been  de-  app  issued.  Uacii  bond  is  part  of  the  j 
signated  Real  Estate  Bonds  for  the  niortgage;  each  bond  is  enual’.y  sec- 
.same  reason  that  others  are  classi-  upcd  witli  the  other  bonds  of  that 
fled  as  Pulp’ ,  “J’aper",  “Power",  issue.  This  system  of  financing  on- 1 
Cement  Boniis.  The  fact  remains  obles  the  small  investor  or  the  largo 
that  the  so-callcd  Real  F-slatc  Bonds  !  investor,  as  the  case  may  bo,  to  par- 
are  ,1.  (  orporation  bond;  the  security  ;  licipatc  in,  become  one  of  a  syndic- 
estate  and  possibly  i  that  has  a  mortgage  on  the  best 
a  little  more  stable  than  the  security  j  class  of  security  in  the  City.  By  no 
behind  other  first  mortgage  issues,  other  means  could  the  small  or  or- 
As  m  the  case  of  Corporation  bonds,  |  dinary  investor  have  the  advantage 
generally,  there  are  good  and  bad  of  that  security  in  connection  with 
Issues.  As  .a  result  of  unwise  finan-  |  bis  investment,  because  of  the 
cing,  mistaken  .judgment  and  perhaps  j  amount  of  money  involved.  As  I  piv- 
in  a  few  cases,  unscrupulous  viously  stated,  the  tendency  on  cen- 1 
methods,  some  issues  have  been  put  iraliy  located  land  in  our  C'i'ies  is  to  j 
out  that  should  never  have  been  of-  higher  values.  At  the  same  time,  the 
fered  to  the  Public.  These,  how’cver,  modern  fire-proof  structure  suffers 
I  am  not  discussing.  very  little  depreciation.  There  is  a 

I^et  me,  in  a  fewr  lines,  dLscuss  certain  amount  of  obsolescence,  but 
some  fundamental  principles  and  a.s  regards  depreciation  this  is  a  very 
point  out  that  there  are  a  good  many  minor  consideration. 

F’lrst  Mortgage  Bonds  secured  by  Now,  let  us  consider  what  should 
real  estate;  that,  in  fact,  there  be  a  reasonable  bond  issue  or  mort- 
are  first  mortgage  Bonds  secured  by  gage  on  centrally  located,  improved, 
real  estate  that  are  perhaps  better  j  revenue  producing  real-  estate — the 
than  most  Corporation  bonds.  In  l>est  real  estate  in  our  Cities.  Our 
the  Pre.ss  we  hear  about  the  undcsir-  laian  Companies  will  lend  50*;^,  to 
able  real  estate  bonds,  but  very  sel-  60%  on  the  appraLsed  value  of  indi- 
dom  does  the  Press  have  any  com-  vidual  residential  and  business  prop- 
ment  to  make  about  the  first  class  erties  located  in  almast  any  part  of 
securities  in  this  category.  We  read  our  Cities.  Now,  what  would  be  a 
in  the  Press  about  the  murderer,  but  reasonable  percentage  to  loan  in  the 
very  seldom  do  you  hear  about  the  cuse  of  the  better  class  of  inside,  cen- 
good  citizen.  Let  us  consider  then  trally  located,  improved  property?  It 
the  real,  sound,  first  mortgage  seems  not  unreasonable,  fherefore. 
bonds.  that  a  first  mortgage  bond  issue  of 

All  of  the  Ixian  Companies  con-  60%  or,  in  some  cases  of  70%  of  the 
fine  their  investments  almost  exclu-  value  of  inside  property  should  he 
sively  to  mortgages  on  real  estate,  .inst  as  good  a  risk  as  a  loan  of  60% 
Most  of  the  Life  Insurance  Com-  on  outside  property.  A  bond  issue,  or 
panics  place  a  large  proportion  of  mortgage  therefore,  of  that  amount 
their  Investments  in  mortgages  on  centrally  located,  improved,  reve- 
secured  by  real  estate.  All  of  the  nue  producing  real  estate  is  a  sound 
Trust  Companies  invest  a  large  pro-  investment.  The  land  is  Increasing 
portion  of  trustee  funds  in  first  mort-  in  va.lue;  the  building  has  little  de¬ 
gages.  predation;  the  security  is  stable  or 

The  trustee  Act  in  all  Provinces  increasing.  There  may  be  periods 
authorizes  a  first  mortgage  on  real  when  values  remain  stationary; 
estate  as  a  trustee  investment.  there  may  be  periods  when  the 

Real  PstatA  For  property  could  not  be  sold  but 

Kcai  Lstate  J-or  Mabllity,  ^he  security  remains.  It  cannot 

All  of  the  foregoing  Is  because  of  vanish  into  thin  air;  it  cannot  be- 
the  fact  that  real  estate  is  probably  come  useless  through  change  of 
the  most  stable  security,  and  a  loan  methods  of  manufacture.  The  secu- 
of  proper  proportion,  secured  by  real  rity  is  permanent  and  stable.  A  well- 
estate,  is  considered  as  an  invent-  located  property  on  which  the  char- 
ment  next  to  Municipal  and  Govern-  acter  of  the  building  has  been  well 
ment  bonds.  These  Loan,  Insurance  considered,  should  easily  earn  suffi- 
and  Trust  Companies  place  most  of  eient  to  pay  interest  charges  and  re- 
thelr  mortgages  in  small  amounts,  tire  a  large  proportion  of  the  bonds 
scattering  the  risk  among  many  indl-  within  a  period  of  twenty  years, 
vidual  loans.  It  is  admitted  there-  There  may  be  periods  like  1930, 
fore,  that  real  estate  is  probably  the  when  the  earnings  of  the  property 
best  security  for  money.  And  again,  may  be  reduced,  but  that  applies  to 
there  are  various  classes  of  real  ail  lines  of  business.  It  applies  to 
estate.  the  manufacturing  business,  the 

If  we  take  the  trouble  to  investlg-  commercial  business,  just  as 
ate,  we  find  that  over  a  period  of  niuch  as  it  does  to  the  revenue  of 
years,  real  estate  in  our  large  Cities  property.  A  first  mortgage  bond 
has  an  almost  continuous  movement  secured  by  improved  real  estate  is.  I 
to  higher  values,  and  this  is  particu-  submit,  a  sound,  desirable  invest- 
larly  the  case  -with  inside  property  ment.  It  is  a  bond  that  the  investor 
or  centrally  located  property.  There  should  purchase  and  place  in  his 
are  periods  like  the  year  19.30,  when  safety-deposit  box.  Bonds  of  this 
values  remain  stationary,  but  over  a  class  are  not  a  speculation;  they  are 
period  of  years  it  will  be  found  that  investment, 
values  generally  ehow  an  increase.  Permanent  Investment 

The  value  of  centrally  located  prop-  When  the  investor  buys  an  indi- 
erty  In  our  largo  Cities  is  becoming  vidual  mortgage,  he  docs  not  expect 
very  great;  prices  are  high  and  the  his  inv'c.stment  to  appreciate  in  value, 
properties  require  large  structures  in  neither  doe.s  he  expect  that  he  can 
order  that  sufficient  revenue  may  be  .sell  his  mortgage  on  a  moment’s  no- 
secured  to  carry  the  property  or  tice.  When  the  investor  buys  a  first 
make  It  profitable.  To  acquire  and  mortgage  bond,  secured  bv  improval 
improve  these  central  properties  re-  real  estate,  he  buys  part  of  a  mort- 
quires  a  large  amount  of  money  and  gage;  he  buys  a  permanent  invest- 
In  many  cases  the  amount  to  be  bor-  ment.  It  is  not  a  speculation;  it  is  a 
rowed  i.s  greater  than  mo.st  I/ian  security  for  the  strong  box.  It  is  a 
Companies  will  advance  in'  one  in-  security  where  Interest  will  be  paid 
.stance;  yet,  that  improved,  revenue  regularly  and  w'herc  principal  w  ill  be 
producing,  centrally  located  prop-  paid  at  maturity, 
erty  is  the  best  class  of  real  estate  The  investor  raises  the  quc.stion. 
in  our  Cities  and  is  the  best  security  "How  do  I  know  then,  that  the  bond 
for  money.  We  are  now  dealing  w'ith  i  offered  to  me  is  a  good  bond?’’ 


Once  in  Ten  Years 

- - 

ON  February  1st  this  firm  celebrates  the  tenth 
anniversary  of  its  entry  into  the  investment 
banking  business.  Tn  that  period  only  once  has 
there  been,  in  our  opinion,  a.s  favorable  an  oppor¬ 
tunity  to  buy  bonds  as  there  is  right  now.  We 
recommend  tlie  purchase  of  the  following: 


s.nik  I 


Canadian  Bonds  at  High  Price  Since  1914 


(iatineaii  Tower  Co.,  •>% . 

Monlreal  Tramnavs  C’o., 

National  I.ight  k  I'oner  ro„  (5%. 
•Vrchileefs  Building,  (»% . 


Due  Triee  Yield 
lO.'dl  o:i.‘{% 

19.V.  91.00 

1919  100.00  «.00'’i 
191.'.  9S.00  fi.-.»0®i 


In  Ihe  world's  financial  markct.s,  i 
Canadian  credit  ranks  a.s  high  to- 1 
day  as  at  any  previous  period  in  his- 1 
tory.  This  is  illustrated  by  a  re- ' 
cent  flotation  of  a  Dominion  of  fan-  j 
1  nda  loan  in  New  York  at  a.  jirice  ! 
j  higher  than  that  .vt  wbieh  any  .gov- 1 
i  ernment  bonds  (excepting  those  of  i 
I  the  United  States)  have  been  sold  in  , 
j  that  market  since  1911.  I 

The  following  arc  among  the  fun- i 
jdaniental  reasons  why  Canada  has  I 
not  siifferdd  nnduly  Ivv  the  period  of  j 
recession  in  world  business  existent  i 
since  the  middle  of  1939.  These  fac¬ 
tors  .should  also  facilitate  Canada’s 
recovery  as  world  conditions  im¬ 
prove. 

During  any  period  of  business  re¬ 
cession.  there  is  an  almost  universal 
tendency  to  lay  undue  stress  upon 
unfavorable  developments  and  to 
give  too  little  consideration  to  fav¬ 
orable  basic  conditions.  This  is  .a 
psychological  fact  which,  so  far  as 
Canada  is  c-oncerned,  might  be  cor-j 
rected  by  briefly  reviewing  certain  j 
fundamental  sources  of  natural  ■ 
wealth  and  national  prosperity.  ; 

Agrinilturc  continues  to  be  the! 
most  important  underlying  factor  in  | 
Canadian  prosperity,  and  although  j 
our  tremendous  agricultural  areas  | 
are  suffering  from  w'orld-widc  condi-l 

(1)  The  character  of  the  Inve.stmcnt 
banking  house  that  is  issuing  the 
security.  (2)  Enquiry  can  easily 
estaiilish  values  of  la.nd  or  cost  of 
building.  Buy  your  bonds  from  a 
recognized  investment  banking 
house:  a  house  that  ha.s,  a  record,  a 
reputation  and  experience  in  that 
particular  class  of  inve.stment. 

Now.  the  only  other  point  is  mar¬ 
ketability.  In  conditions  as  exist¬ 
ed  in  1930,  the  market  for  all  securi¬ 
ties  is  more  or  less  unoerlain.  'J’hcrc 
are  no  securities  that  are  not  affect¬ 
ed  by  m.arkefs.  p-irst  Mortgage  bonds 
have  stood  the  test  of  marketability 
equally  as  well  as  other  classes  of 
securities,  and  better  than  most  P'or- 
eign  Government  Bonds.  A  gootl 
issue  always  finds  a  market;  just  as 
good  a  market  as  any  other  Corpora¬ 
tion  first  mortgage  bond.  Where  the 
issue  has  been  made  by  a  reputable 
house,  there  is  a  reasonable  market. 
The  investor  must  not  expect  that  he 
can  buy  any  security  and  be  certain 
of  selling  it  at  or  above  cost.  The 
market  v.Tlne  depends  on  market  con¬ 
ditions,  but  there  is  just  as  good  a 
market  for  first  mortgage  bonds 
secured  by  real  estate  as  there  is  for 
almost  any  other  cl.ass  of  Corporo/- 
tion  bond. 

Many  Sound  Trojeefs. 

So  much  is  heard  of  the  few  issues 
that  have  proven  unsatisfactory  that 
one  Is  tempted  to  refer  to  some  of 
the  issues  that  have  stood  the  test  of 
time  .and  markets.  These  arc  not 
all  of  the  good  issues.  They  are  only 
oiit.standin.g  examples,  as  for  instance 
l-'irst  .Mortgage  Bonds  of; 

T.  Eaton  Really  Co.  l>td.,  Toronto. 

.Metropolitan  Bldg.,  'Toronto. 

Victoria  Realty  Corp.  (Victoria 
Bldg.),  Ottawa. 

Ixiew’s  Theatres,  Toronto. 

Cawthra  Apartments  Limited,  Tor¬ 
onto. 


nnd,  riundy  A  (  ‘nmpnnx- 

tions,  there  is  no  rea.son  to  fear  that 
recovery  is  less  certain  than  in  simi¬ 
lar  previous  periods.  In  1930,  offi¬ 
cial  estimates  indicate  a  Canadian 
wheat  crop  of  395.000,000  bushels, 
compared  with  sn  average  of  429.- 
000,000  bushels  during  the  preceding 
five  years.  The  price  of  wheat  is 
low,  just  as  it  is  low  in  the  case  of 
cotton,  rubber,  coffee  and  many 
other  raw  commodities.  An  even¬ 
tual  price  adjustment  should  follow 
in  the  natural  course  of  events. 

Forest  products- -Canada’s  second 
largest  source  of  Avealth— arc  suffer¬ 
ing  similarly,  Ivit  in  1930,  the  A'altie 
of  ail  forest  products  produced  in 
Canada  is  estimated  at  $332.450,000 — 
a  large  sum  in  proportion  to  a  popu¬ 
lation  of  approximately  9,800.000. 

Depression  In  Newsprint. 

The  manufacture  of  newsprint— a 
product  of  fore.sts — is  feeling  the  ef¬ 
fects  of  depression;;  notwithstand¬ 
ing  this,  the  quantity  of  newsprint 
exported  from  Canada  in  the  twelve 
months  ended  November  30th,  1930, 
totalled  2,330,000  tons,  and  brought 
$134,014,000  of  new  money  into  this 
country.  This  is  a  larger  sum  than 
in  any  previous  year,  exceptin.g  1929, 
in  which  year  the  total  was  $148,- 
657,000. 

The  value  of  minerals  produced  in 
Canada  in  1930  is  officially  estimated 

Alexandra  Apartments,  Toronto. 

Y'ork-Adelaidc  Realty  Co.  Ltd., 
Toronto. 

Stanley  Realty  Corporation,  Mont¬ 
real. 

Northern  Ontario  Building.  Tor¬ 
onto. 

Bloor-St.  George  Realty  Co.,  Tor¬ 
onto. 

Godfrey  Realty  Corp.  (Confedera¬ 
tion  Bldg.),  Montreal. 

St.  Catherine-Stanley  Realty  Corp. 
(Ciustle  Bldg.),  Montreal. 

Windsor  Court  Apartments,  Wind¬ 
sor,  Ont. 

Canadian  Theatres  Ltd.  (Princess 
Theatre),  Montreal. 

York  Buildings,  Toronto. 

Bay-Richmond  Building  (Sterling 
Towers),  Toronto. 

There  is  a  .sub-department  of  First 
Mortgage  Real  Estate  bonds,  and 
fhat  is  the  bond  secured  by  a  first 
mortgage  on  the  modern  hotel.  It  is 
worth  pointing  ont  to  the  investor 
that  so  far  as  Canada  is  concerned 
there  never  has  been  a  case  of  de¬ 
fault  or  even  delay  in  connect  ion 
with  payment  of  interc.st  or  principal 
on  the  first  mortgage  bonds  on  a 


'at  $276,000,000— the  largest  In  any, 

■  year  in  history,  excepting  l!»29,  ini 

■  which  year  the  value  of  minerals  was 

i  placed  at  $310,000,000.  This  rcdnc-i 
I  tion  is  due  to  the  fact  that  during* 
:  1930  price  declines  occurred  in  all 
minerals,  excepting  gold. 

Records  of  the  value  of  manufac-i 
lured  products  in  1930  have  not  yet; 
I  been  prepared,  but  for  twelvemonths* 
i  ended  November  30th.  1930,  total  ex- 1 

■  ports  (including  raw  materials  and  I 
!  nianufactnred  goods)  Avere,  A'alued  at  | 
I  $907.600,000 — .X  decline  of  25.9%  com-* 
i  pared  with  the  corresponding  twelve  | 
j  months  ended  .November  "Otb.  1929.  * 

This  reduction  in  dollar  value  is  at-* 
tributed  partially  to  Iow,-er  cornmnd-, 
ity  prices.  Electrical  horse-power  i 
is  an  excellent  barometer  of  Indus-! 
trial  and  social  progress.  In  1930,  | 
I  total  installed  capacity  in  t'anada ! 
!  amounted  to  6,125,000  h.p.,  compared  ■ 
I  with  5.350.000  b.p.  in  1928  and  4.555,- j 
j  000  b.p.  in  1926.  The  present  fig- | 
I  lire  indicates  a  higher  per  capita  de- 1 
I  vclopment  than  in  any  country  in  the  ] 
*  world.  1 

j  Among  all  eonntrics,  Canada  ranks' 
I  first  in  production  of  newsprint,; 
nickel,  cobalt  and  asbestos;  second  I 
in  wheat  and  flour  exports  and  auto-! 
mobile  production  and  exports;  third! 
in  produclion  of  gold  and  sih’er,  and 
i  fourth  in  copper  and  lead. 

I  modern  hotel.  That  fact  places  these 
securitie.s  In  a  class  almast  by  them¬ 
selves.  Wo  h.Ave  seen  bond  Issues 
on  the  I.K>rd  Nelson  at  Halifax;  The  i 
Admiral  Beatty  at  St.  John;  The! 
Wind.sor  Hotel  at  Montreal;  The* 
Mount  Royal  Hotel  at  Montreal;  The  ' 
London  Hotel.  London,  Out.;  The; 
Prince  Edward  Hotel  at  Windsor;  j 
and  the  General  Brock  Hotel  at  Nia- ' 
gara  Falls.  Ont.  The  modern  Hoiel  ■ 
is  today  es.sentially  a  public  utility,  j 
.Most  of  the  Issues  are  outstanding 
I  as  they  Avere  originally  placed,  in¬ 
terest  having  been  paid  promptly 
and  the  investment  giving  a  good 
yield;  but  let  us  consider  two  or 
three  cases. 

The  Mount  Royal  Hotel  had  origin¬ 
ally  a  first  mortgage  7%  bond  Issue 
of  Four  Million  Dollars.  Sinking 
fund  operations  reduced  this  to  about 
$3,760,000.  Then  the  whole  Issue  was 
called  at  105.  and  replaced  by  a  first 
mortg.xge  bearing  5i/4%  Interest. 

In  the  case  of  the  London  Hotel 
Company,  the  original  bond  issue 
Avas  called  at  a  premium  in  order  to 
!  finance  an  addition  to  the  building. 

In  the  c.xse  of  the  Border  Citie.s 


Offering.s  are  subject  to  prior  .sale  and  change  in  price  and 
arc  plus  transfer  tax. 

It  will  be  a  pleasui’e  to  send  you  full  particulars. 
Write  us  now  for  them. 


M''LEC»x'VfoUNG.WElR  &.0N 

UMTIVB 

Royal  Bank  Building,  Montreal. 

Toronto  Ottawa  Hamilton  London  ta'InnlttOK 


We  seek  for  our  clients  the 
highest  yield  consistent  with  un¬ 
questionably  good  security. 

We  offer  at  present  highly  secured 

Municipal  Bonds 

To  Yield  5.50% 


WRITE  FOR  PARTICULARS 


W.  L.  McKinnon  iSl  Co. 

McKlNNON  BLDG.  -  TORONTO 

Telephone:  Elgin  4429 


Hotel  Company  of  Windsor  (Prince 
Edward  Hotel),  the  bond  Issue  has 
been  reduced  from  $850,000.  to  $735,- 
000  by  the  maturing  and  payment  of 
annual  instalments. 

A  large  Life  Insurance  Company 
has  a  first  mortgage  on  a  modern 
Hotel  In  Ontario.  The  Hotel  Com¬ 
pany  desired  to  pay  off  that  mort¬ 
gage,  but  the  Insurance  Company 
would  only  accept  payment  with  a 
bonus  that  placed  the  funds  on  a 
basis  of  Government  bond.s. 

I  contend  therefore,  that  I-Nrst 
5Iortgage  bonds  secured  by  Improved 
real  estate  bearing  a  proper  relation  I 
to  the  cost  or  value  of  the  property, 
are  a  security  that  may  be  bought  as 


a  safe  investment,  l-’rom  the  Invest¬ 
ors’  standpoint,  therefore,  a  well  se¬ 
lected  first  mortgage  bond,  secured 
by  centrally  located  real  ©state, 
should  be  purchased  as  a  permanent 
Investment  —  not  a  speculation  —  an 
Investment  to  be  retained;  an  Invest¬ 
ment  th.xt  will  be  paid  at  maturity 
and  an  inA'e.stment  which  during  its 
lifetime  furnishes  a  satisfactory  in¬ 
come.  better  than  Municipal  Bonds. 
The  investor  may  safely  buy  proper¬ 
ly  financed  First  Mortgage  bonds 
secured  by  improved  real  ©state,  and 
put  these  securities  in  his  strong  box, 
feeling  certain  that  the  coupons  Avill 
bo  pahi  regularly  when  due  .nnd  the 
principal  paid  at  maturity. 


Executives  British  American  Bank  Note  Co,,  Ltd. 


Aldred  &  Co.  Limited 


INVESTMENT 

BANKERS 


HOWARD  W.  PILLOW, 
President. 


r.  C.  COWAN, 

Tfee-Preo.  &  Managing  Director. 


G.  HAROLD  BUKL-iAD, 
Secretarv-Treasurer. 


An  important  que.stion  that  confronts  the  investment  Company,  Limited  is  all  owned  in  Canada  and  the  whole 
banker  and  all  who  have  to  do  with  the  issue  of  bonds  enterprise  is  thoroughly  Canadian.  Branches  are  main- 


...  X.  i  r  •  i,  11  .u  V  1  u  tallied  in  Montreal  and  Toronto  in  order  that  close  daily 

IS  this;  "In  what  form  shall  tho  bonds  be  prepared  ?  maintained  with  bond  and  investment 

If  tho  issue  is  comparatively  small  and  not  likely  to  be  houses  and  wiih  all  those  Avho  have  to  do  with  security 
traded  in  extensively  the  bonds  may  be  prepared  with  investment  issues. 

an  engraved  background  and  Avith  the  promis.sory  part  in  addition,  to  bonds  and  debentures,  the  British 
of  the  bond  and  interest  coupon  printed  from  type.  Or  American  Bank  Note  Company  prepares  and  executes 
in  case  of  a  more  pretentious  issue  btit  one  not  likely  orders  for  stock  certificates,  share  warrants,  cheques, 
to  come  withiu  the  orbit  of  the  stock  exchanges  a  bond  drafts  and  similar  instruments  of  business.  As  its 
engraved  and  printed  by  lithography  may  be  used,  name  implies,  it  also  engraves  and  furnishes  bank  notes 
Ltrger  issues,  mono  particularly  those  of  governments,  and  currency  Instruments.  At  the  present  time  the 
railAA'ays  and  large  corporations  and  especially  those  Company  also  furnishes  the  Postage  Stamps  and  Postal 
for  stock  exchange  listing,  are  prepared  from  steel  Supplies  of  the  Dominion  Government, 
plates.  In  all  cases  whether  the  issue  be  largo  or  small  The  plant  of  tho  British  American  Bank  Note  Com- 
the  services  of  a  well  organized  Bank  Note  Company  pany  at  Ottawa  is  thoroughly  modern  and  efficient.  | 
with  ample  capital,  plant  and  equipment  should  be  .Machinery  and  equipment  are  the  best  obtainable  and 
employed  so  as  to  ensure  high  quality  engraving,  the  all  equipment,  material  and  supplies  are,  as  ftir  as  pos¬ 
hest  paper  and  inks  and  expert  supervision  at  all  stages  sible,  purchased  in  Canada.  The  Management  of  the 
in  order  to  eliminate  any  danger  of  fraud  or  over  issue,  company  is  in  careful  and  experienced  hands  and  the 
All  the  above  requirements  are  met  in  the  British  personnel  throughout  is  Avell  trained  and  capable.  Work 
.American  Bank  Note  Company,  IJmited,  of  Ottawa,  entrusted  to  this  company  Avill  be  well  designed  and 
which  has  been  operating  a  security  engraving  plant  executed  in  .ample  time  for  all  requirements.  Customers 
since  1866  and  w'hich'has  during  recent  years  added  |  of  the  British  American  Bank  Note  Company  have  the 
very  considerably  to  its  buildings  and  plant  in  order  to  additional  satisfaction  of  knowing  that  the  investment 
take  care  of  a  business  which  is  keeping  pace  with  is  Canadian  throughout  and  that  the  organization  is 
Canada’s  requirements.  _  determined  to  maintain  a  quality  of  workmanship  that 

The  capital  stack  of^yse  British  Americhn  Bank  Note  will  be  worthy  of  our  great  and  growing  country. 


112  St.  James  Street  West 
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Prominent  Figures  in  Investment  Banking  Field 


All  Signs  Point  to  Growing 
Demand  and  Better  Markets 
for  Good  Grade  Bond  Issues 


Cable  Addratt:  WAMAC 


(Conttnueu  from  page  17.) 

j  sold  down  to  SI. 10.  The  yield  on 
1  new  issues  of  corporate  securities 
I  may  be  .iud.serl  by  such  offerings  as 
j  General  Electric  20-.vear  bonds  at 
1 941^  in  March,  and  Pennsylvania 
!  Railroad  10-year  79f.  bonds  at  par  in 
May.  The  Standard  Statistics  Coin- 
pany's  index  of  high  grade  bond 
yield.s,  based  upon  the  market  prices 
j  of  sixty  outstanding  issues  (fifteen 
I  railroad,  fifteen  industrial,  fifteen 
'  public  utility,  and  fifteen  municipals) 

;  show.s  that  in  five  months  of  1929 
\  the  combined  average  yield  "was 
:  above  6  per  cent.,  and  for  the  twelve 
I  months  was  5.88  per  cent. 

I  That  was  the  situation  in  1920;  but 
the  Influence  of  an  increasing  sup- ' 
I  ply  of  capital  from  savings  and  pro-  j 
fits,  plus  the  influence  of  an  in-  i 
creasing  supply  of  bank  credits  ba.s- : 
ed  upon  importations  of  gold,  con-  j 
stantly  tended  to  depress  interest 
rates,  and.  notwithstanding  the  tern-  | 
porary  and  abnormal  factors  referred  j 
to  later  on  which  tended  to  keep 
interest  rates  up.  bond  yields  follow¬ 
ed  a  downward  trend  through  most  I 
of  the  years  after  1921  until  the  j 
stock  market's  increasing  demands 
on  credit  for  speculative  purposes! 
began  to  exert  their  influence  in  I 
1928. 

Cold  Ontstandinfr  Factor.  i 

( 'ommenclng  in  1925  the  rc-eatab- 
lishnient  of  the  gold  standard 
throughout  Europe  and  its  adoption 
in  other  parts  of  the  world  were,  1 
furthermore,  outstanding  factors  ini 
maintaining  interest  rates  at  a  high  \ 
level.  Then.  also,  there  were  many' 
borrowers  who  required  funds  not  j 
for  investment  in  productive  under- 1 
takings  but  to  meet  urgent  liabili-j 
ties;  to  meet  the  demands  of  their; 
creditors  or  to  comply  with  obliga-; 
tions  impo.sed  as  a  result  of  the  war.; 
-Mostly  this  class  was  made  up  of! 
governments,  but  it  also  included  j 
many  corporations.  The  rate  w'hicb  ' 
they  were  compelled  to  pay  had  lit-  j 
tie  or  no  relation  to  the  prospective! 
return  on  current  investment.  j 

The  total  borrowings  under  all  j 
these  heads — but  not  including  Can-j 
adian  borrowings — raised  through  I 


cd  services  from  go\crnment.  par- 
ticularlj  in  respect  of  road  develop- 
niciif.  cdiicnfion,  sanitation,  and  pub¬ 
lic  ownership  and  operation  of  utili- 
tio.s. 

Taken  uv^ethcr.  all  Ihese  require¬ 
ments  le.-'iiited  in  demands  lor  new 
capita  I  in  very  substantial  volume 
and  grenUy  exceeding  the  ra»e  of 
".savings"  T'o.tsib]o  in  a  young  and 
developing  nation  As  the  domestic 
demand  txccedc-d  Ihc  domestic  sup¬ 
ply.  the  ii'iportation  of  capital  hfi- 
rame  necessary,  and  .$2.1  SS.. 399, 000 
was  raised  tlirouch  •  aiiadian  Gov¬ 
ernment  and  coriioration  capilrtl  is- 
sue.s  piii'hclj  offered  in  the  Enited 
States  in  the  period  from  .Tanuary  1, 
1019.  to  SriTembcr  2",  19.30,  inclu¬ 
sive.  l  eft  to  our  own  credit  re- 
.sourecs  ihe  normal  domestic  rate  of 
intcre.st  would  prohahly  bo  high:  but, 
since  the  flow  of  cajiital  recognizes 
no  nation, il  boundaries,  a  plentiful 
supply  of  nioiiey  in  the  international 
markets  will  have  a  depressing  ten-j 
deucy  en  liitcrc.-.t  rates  everywhere  j 
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R.  A.  HALT, 

Pre.sidcnt  R..A.  Daly  &  Co..  Invest¬ 
ment  Bankers,  Toronto. 


TICTOR  AT.  DRI  RT.  ROBT.  BOPB, 

President  Drtiry  &  Co.,  Investment  President  Robert  Dodd  &.  Co. 
Bunkers,  Montreal.  vestment  Bankers,  Montreal. 


67  Yonge  Street  -  Toronto 
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D.  W.  PARTRIDGE,  H.  GODCf,  JIL,  ERNEST  SATARD, 

Partner  in  Williams,  Partridge  and  President  Societe  de  Placement  du  President  Ernest  Savard.  I 
Rapley,  Ltd..  Investment  Bankers.  Canada,  Investment  Bankers  vestment  Bankers,  Montreal. 


Investment  Bankers 


these  assaults  on  the  electric,  power 
industry  are  in  reckless  disregard  of 
Immediate  public  welfare.” 

Mr.  Insull  pointed  out  that  the 
electric  industry  l.s  compelled  by  law 
to  operate  as  a  regulated  monopoly 
and  to  serve  all  who  .seek  service  at 
rates  established  by  public  authori¬ 
ties.  This  circumstance,  he  declared, 
has  been  distorted  by  the  Industry’s 
opponents  who  seek  to  convey  the 
Impression  of  an  illegal  combination 
to  re.strict  trade  or  raise  prices.  As 
disproving  this  accusation,  he  point¬ 
ed  out  that  the  industry  Is  continual¬ 
ly  socking  to  increase  its  output,  and 
has  reduced  its  rates  to  the  point 
where  Ihe  households  of  America 
pay  an  average  of  eight  and  onc-halt 
cents  a  day  for  electricity. 

"M'hether  our  respective  view's  are 
for  or  against  public  ownership,”  Mr. 


AORALAN  L.  ( .  ALATHEB. 


The  Royal  Bank  Building 

Montreal 


throughout  the  world,  and  a  scarcity 
of  funds  or  a  tightening  of  credit 
will  have  the  opposite  effect.  It 
follows  that  the  rale  at  which  our 
Dominion,  provincial,  and  municipal 
governments,  our  railways,  public 
utilities,  and  industrial  corporations 
ran  borrow  money  will  very  largely 
be  determined  by  the  market  rate  of 
money  in  New  A'ork  and  I.ondon. 
.^nd  the  absorption  in  Canada  of  im¬ 
ported  new  rapilaj.  as  shown  hy  the 
figures  just  quoted,  while  not  a  ma- 
.i'tr  factor  was  stil]  a  contributory  in- 
flcrnce  in  keeping  up  the  rate  in 
■New-  York.  I 

Causes  Operated  Elsewhere.  i 
'Ihe  causes  which  operated  in  Can-j 
ada  To  bring  about  a  great  demand  i 
for  now  capital  throughout  the  post-  j 
war  period,  also  operated  in  the  Unit¬ 
ed  States,  in  Europe,  and  in  South  | 
.3merica.  In  most  countries  there' 
was  damage  to  be  made  good  and  a 
iieavy  volume  of  investment  w'as  re- 
'luircd  to  re.storc  the  revolving  fund 
f  working  capital  for  productive  j 
■"irposcs.  In  the  T’nited  States,  es.  | 
occially,  certain  new,  or  compara-j 
lively  new,  indu.stries  were  inviting  j 
'ar.ge-scale  investment— public  ntili-i 
■ics  based  on  the  supply  of  electri- 
iiy  and  gas,  the  development  of  thej 
notor  industry,  the  con.struction  ofi 
roads  required  as  a  result  of  the  in- j 
creasin.!;  use  of  automobiles,  .and  the  I 
development  of  the  movie.s  and  of  the  I 
radio  indu.stry.  l>ooking  at  the  lo- 1 
cat  situalion  as  if,  existed  in  the; 
Cnited  States  in  1020.  we  find  ihati 
over  the.  greater  part  of  that  xearj 
8  to  9  per  cent,  wa.s  the  common 
range  for  (10  and  90-day  loans  in  thej 
New  York  inarkel,  on  first-class  col-j 
lateral,  with  S  per  cent,  on  high! 
class  c'onmieriial  paper,  and  call; 
moiiej'  often  higiicr.  The  discount' 
rate  of  the  I'oderal  Reserve  Bank  of; 
New  A'ork,  upon  OO-d.-iy  commercial  i 
paper,  wa.s  raised  lo  7  per  cent,  in! 
\(ay,  1920.  In  .Tunc  an  Issue  of 
Treasury  certificates,  running  one: 
.'•ear,  was  sold  on  a  0  per  cent,  basis,  | 
and  all  I.ihcrty  bond  issues  were' 
•selling  above  a  .3  per  cent,  basis.  In  | 
May  the  Second  Dj.  LtUerty  issitc ' 


Chicago.  —  Referring  to  use  of  the 
term  “power  trust”  as  a  piece  of  poli¬ 
tical  and  journalistic  deception,  and 
describing  the  "power  trust”  as  "a 
myth  exploited  by  a  small  group  of 
political  aspirants  with  socialistic 
tendencies”,  Martin  .1.  Insult,  prc.sl- 
dent  of  the  Middle  AVe.st  ITtilitics 
Co.,  in  an  address  hero,  pleaded 
with  critics  of  the  power  industry 
to  come  out  Into  the  open. 

“By  creating  the  general  opinion 
that  a  group  of  individuals  and  cor¬ 
porations  are  the  ‘power  trust’”,  he 
said,  “all  kinds  of  charges  may  he 
brought  again.st  the  thing  called  ‘the 
power  trust’  without  assuming  any 
legal  responsibllit.v. 

“When  men  use  evasive  language 
and  terms”,  Mr.  Insull  said,  “the  pre¬ 
sumption  Is  they  are  concealing 
thought.  Their  real  motive  Is  to 
arouse  suspicion  wdth  the  hope  of 
destroying  principles  of  private  own¬ 
ership  and  operation  and  replacing 
them.  In  the  power  industry,  with 
government  ownership  and  political 
operation. 

“Their  activities  are  a  distinct 
threat  to  the  pocket  book  of  the  Am¬ 
erican  workman.  These  attacks  are 
already  causing  a  few'  of  the  holders 
of  power  and  light  securities  to  show 


some  uneasiness,  and  may  make  it 
harder  to  raise  the  necessary  money 
for  increased  facilities  to  meet  de¬ 
mands  for  service.  This  is  particu¬ 
larly  unfortunate  in  a  year  when  the 
electric  power  industry  has  planned 
and  hopes  to  spend  on  new  construc¬ 
tion  $800,000,000  —  an  amount  of 
very  considerable  importance  at  a 
time  w'hen  business  needs  all  the 
stimulation  it  can  receive. 

Assaults  Are  Reckless. 

“When  one  considers  that  the  ex¬ 
penditure  of  $800,000,000  means 
steady  employment  at  good  wages 
for  400,000  men  throughout  1931, 


ILVrbour  8141-2 


ly  and  saying  w'hat  he  thinks,  and 
not  hiding  his  intentions  behind  de¬ 
ceptive  phrases.” 

Mr.  InsuITs  talk  W'as  broadcast 
over  38  stations  by  Halsey,  Stuart  & 
Co. 


Insull  said,  “let  us,  be  done  with  the 
myth  of  ‘the  Power  Trust’,  which  In¬ 
sults  the  intelligence  of  the  American 
people.  While  Governor  Pinchot  Is 
no  friend  of  the  power  industry,  one 
can  admire  him  for  coming  out  bold- 


The  future 


pite  industrial  depression,  to  a  total 
of  $22,158,278,318  a.s  of  December  31, 
1930;  and  since  1924,  deposits  in 
these  banks  have  gained  almost  60%, 
or  more  than  $7,000,000,000 — a  rate 
which  greatly  exceeds  the  rate  of 
population  growth. 

These  figures  are  sufficiently 
striking  illustrations  of  the  rate  at 
which  savings  aceumulate.  As  a  re¬ 
sult  of  these  and  other  “savings”  a 
sub.srantial  volume  of  inve.stment  re¬ 
sources  is  seeking  employment  on  a 
short-term  basis  in  the  New-  York 
and  London  markets.  Despite  the 
recent  reduction  in  the  New'  Y'ork 
Federal  Reserve  Bank  rediscount 
rate  to  2^/f—ii  new  low  since  the  bank 
was  formed  -the  possibility  of  a  fur¬ 
ther  reduction  is  being  disc'us.scd  in 
inevit- 


rests  upon 


the  foundations 


The  General  Finance  Co.  Inc, 

97  St.  Janies  St.,  Montreal. 


financial  circles.  It  seem; 
able  that  sooner  or  later  the  holders 
of  these  funds  w'ill  weary  of  putting 
them  out  at  2%  or  less  when  they 
might  be  earning  4*4  or  5  per  cent.. 
or  more,  in  the  bond  market — an.i 
when  this  occurs  it  will  unquestion¬ 
ably  b,?  found  that,  ihc  supply  of 
bond.s  .at  pre.sent  rates  of  interest  is 
quite  definitel.v  limited.  If  a  rapid 
increase  in  the  w'ealth  of  this  con¬ 
tinent  does  not  mean  a  formidable 
Increasp  of  competition  in  all  fields 
and  a  general  lov'cring  of  the  com¬ 
pensation  of  all  capital,  the  effects 
will  be  different  from  what  they  have 
been  in  the  past.  That  wealth  con¬ 
tinues  rapidly  to  increase  is  surely 
incontesfnhlc;  and  the  implications 
are  obvious.  Granted  the  continu¬ 
ance  of  sound  money  policies  by  the 
responsible  authorities  here  and  in 
the  United  Sfstes.  any  investor-,- pri¬ 
vate  or  corporate — who  decides  to  in¬ 
vest  in  good  bonds  of  the  t.v'pe  that 
meets  his  requirements  stiould  have 
no  cause  to  regret  the  adoption  of 
such  a  policy. 


The  salient  faets  recording  the  progress  in 
recent  years  of  the  Dominion,  of  the  provinces, 
and  of  eertain  of  oiir  more  important  eities, 
disclose  the  sound  foundation  upon  which 
the  future  prosperity  of  f'anada  will  develop. 

Our  study  of  these  facts,  prepared  in  1930 
for  distribution  abroad  in  connection  with 
our  business  as  original  underwriters  and 
distributors  of  bonds  of  the  Dominion  and 
provincial  governments,  and  of  our  leading 
cities,  is  set  out  in  the  booklet  “CANADA, 
A  Record  of  Progress,  “  a  copy  of  which 
will  be  supplied  to  any  investor  on  request. 
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BOOKLET  FOB  INTESTORS. 

The  1931  edition  of  “Canadian  Gov¬ 
ernment  Ijoans  Production  Statis- 
ticH,  Etc.,”  a  booklet  revised  and 
published  annually  hy  The  Dominion 
Securities  Corporation  Limited,  is 
now  available.  Designed  as  a  ready 
reference  medium  for  inve.sfors  in 
Canadian  bond.s,  the  hand-book  pres¬ 
ents  concisely,  yet  comprehensively, 
all  details  concerning  the  variou.s 
Dominion  of  Canada  and  Provincial 
loans,  as  w'ell  tut  the  contingent 
liabilities  of  the  Dominion  and  of  the 
several  Provincial  Governments,  cov¬ 
ering  such  items  as  maturity,  inler- 
e.st  rates,  amounts  outstanding,  and 
places  of  payment.  In  addition,  the 
major  departnient.s  of  Canadian  in¬ 
dustry  are  reviewed,  together  with 
salient  facts  and  statistlo.s  on  siicji 
subjects  as  national  w-ealtlt,  trans¬ 
portation,  population,  area,  water 
powers,  trade,  etc. 


J.  H.  ALVECOTTE.  BENE  GEBALAEN.  ' 

The  General  Finance  Co..  Inc.  was  established  in  1927  by  a  group  of  young 
men  whoso  experience  was  acquired  through  a  connection  of  many  years 
with  different  Montreal  firms,  dealing  in  Investment  securities. 

Directly  and  through  their  net-work  of  correspondents  throughout  the 
Province,  the  Company  has  placed  large  blocks  of  high  class  Investment 
securities,  consisting  principally  In  church,  school  and  religlou.s  Institu¬ 
tions  bonds,  a  favored  form  of  Investment,  in  the  Province  of  (Juebec,  with 
the  most  conservative  investors,  both  large  and  small. 

This  Company  was  one  of  the  first  among  Montreal  dealers  in  investment 
securities  to  recommend  fixed  trust  shares  as  an  investment.  For  over  a 
year  the  Company  specially  recommendeid  Xortlt  American  Trust  .SHare.s,  as 
being  the  most  important  in  existence. 

However,  convinced  that  Canada,  is  hound  to  experience  in  the  near 
future  a  great  Industrial  and  commercial  expansion,  the  Company  has 
lately  recommended  lo  its  customers  the  new  Canadian  International 
Trustee  Shares  comprising  a  group  of  Canada’s  most  important  indinstries. 

The  directors,  who  are  also  the  preprietors  of  the  General  Finance  Com¬ 
pany  Incorporated,  are:  Messrs.  Rene  Germain,  .1,  H.  Marrotte,  Paul-A.- 
lionel  Bernard. 
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ttfliccH  In  X.'w  A  ork.  Clilcaao,  Waslilntrton.  Scntllo,  Uon<lnn.  .^lanchester,  Am,ler<lam,  Geneva,  'I'ok.vo  and  more  (lian  fifl.v  other  cities  of  importance. 
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<any  Millions  Invested  in 
!  Roman  Catholic  Securities 


s  Marketed  in  Past  Ten] 
Years  Have  Probab!y  Tot-  < 

ailed  $200,000,000  ! 

SUMMARY  OF  TYPES 

n,-  .1.  I*.  KKMPF. 
rr»iclciit,  I  rrHit 

IJniitrd 

ITTI>E  has  boon  written  so  far  ! 
on  a  type  of  bond  which  until 
ly  recently  was  almost,  unknown 
the  larfter  seenriiy  buyers. 

'c  wish  to  sjieak  here  of  the 
ds  issued  by  Uonian  Catholic  (  or¬ 
ations  which,  althouph  we  have 
absolutely  accurale  figures  on 
(1.  should  easily  reach  ,$200,000,- 
for  the  last  ten  years.  The  rca- 
for  a  lack  of  general  interest  in 
se  securities  may,  in  our  opinion, 
attributed  mainly  to  the  fact  that 
a  number  of  years  they  remain- 
localized  to  a  certain  section  of 
Province  of  Quebec, 
ecner  competition  and  a  demand 
broader  markets  have  gradually 
sed  these  bonds  to  move  to  a 
her  level;  through  the  efforts  of 
umber  of  reliable  firms,  a  ready 
rket  is  now  maintained  for  these 


(safety  as  stated  in  the  second  of  the 
two  factors  set  out  above,  involves 
considerations  which  have  a  direct 
I  bearing  on  the  first,  we  will  consld- 
j  er  them  now. 

I  The  greatest  degree  of  safety  is 
I  to  be  achieved  through  numerous 
;  relatively  small  loans,  fsing  the 
plan  followed  in  the  I'nitcd  States,  a 
minimum  and  maximum  loan  wiis 
esablished.  These  were  set  iit  $200  : 
and  $1,000  respectively.  It  might  be  i 
advisable  to  follow  their  experiimce  | 
in  this  regard.  However,  T  would  j 
not  favor  the  granting  of  the  maxi-  | 
mum  amount  except  under  special  • 
I  cirt'U instance.  | 

I  With  the  provision  of  credit  with¬ 
in  the  ranges  of  these  amounts,  the 
coriioration  may  be  be.siegod  with 
individual  applications  for  loans  | 
scattered  over  a  very  wide  territory.  | 
It  should  be  apparent  that  to  inve.s-  ^ 
ttgate,  supervise  and  collect  loans  ; 
established  under  such  conditions! 
would  probabl.v  prove  too  costly  to  I 
■  warrant  the  sttcces.s  of  the  policy,  i 
;in  this  regard  there  is  :i  lesson  to! 
,  be  learned  from  the  development 
'of  agrictiUitral  extension  work 
i  through  the  medium  of  various  fed-  j 
eral  and  provincial  policies. 


Prominent  Figures  in  Investment  Banking  Field 


W.  r.  riTFTELH. 


P.  WISENEK, 


IV.  F.  IITA\, 


more  importimt,  there  is  a  cfreater 
degree  of  certainty  regarding  the  cre¬ 
dit  standing  of  a  corporation.  'Hio 
credit  standing  of  a  company  over  a 
periiKl  from  one  to  five  years  can  bo 
gauged  with  a  high  degree  of  cer¬ 
tainty,  but  in  the  case  of  the  longer 
I  term  mHturitie.s.  unforeseen  factors 
I  may  arise  In  the  affairs  of  a  company 
\  which  would  greatly  impair  the  po.si- 
I  tion  of  the  bonds,  although  the  cur- 
I  position  is  fundamentally  sound, 
i  Because  of  the  short  period  in 
which  these  bonds  have  to  run  before 
I  maturity,  even  a  small  fluctuation  in 
price  will  affect  TOnsiderably  the 
yields  obtainable  on  them,  so  that  in 
purchasing  them  it  is  advisable  to 
set  a  price  according  to  the  vteP’ 
desired  on  a  particular  issue  ratiiic 
than  placing  a  market  order.  An¬ 
other  item  that  should  be  watched 
is  the  call  price.  The  likelihood  of 
an  issue  being  called  before  matur¬ 
ity  depends  on  whether  money  con¬ 
ditions  and  the  ^ond  market,  eEi»c- 
I  dally  for  new  issues,  will  become  fa¬ 
vorable  enough  during  the  interven- 
in  period  so  that  the  issuing  cor¬ 
poration  finds  it  advantageous  to  re¬ 
fund  bonds  that  will  mature  several 


President  W.  (  .  Pitfield  Co  ,  lnve.«t-  Partner  in  Beil,  Gouinlock  &  Co.,  In-  \'ice-President  The  .National  Bond  I  yg^rs  heneo.  In  some  instances,  the 


j  It  is  natural  that  .sufficient  elns-  !  ment  Bankers.  Montreal.  vc,stment  Bankers,  Toronto.  Co.  Inc.,  of  Montreal. 

ticity  must  exist  to  take  care  of  tlie  ' _ _ _ _ _ _ _ _ _ _ _ 

conditions  which  exist  in  different 

parts  of  the  west  as,  for  example,  are  needed  to  comply  with  existing  become  weaker  if  the  inverse  of  Ihe  i  limiting  their  choice  they  come  near 


vcistment  Bankers,  Toronto. 


f  o.  Inc.,  of  Montreal.  calling  of  a  bond  before  maturity 

- works  out  to  the  benefit  of  the  hold- 

. . L  ©r  as  he  will  receive  a  premium  over 

limiting  their  choice  they  come  near-  value  of  the  bond,  but  at  the 

cr  to  obtaining  a  purely  interest  re-  gg^ie  time  the  purchaser  of  short 


.T.  1*.  KEMPF. 


sheep  might  prove  satisfactory  one  '  i^ovincial  legislation, 
that  .1  bond  issue  secured  by  an  place  and  not  another.  The  rea.son  i  With  all  this  of  theory  and  prln- 
assessment  roll  i.s  really  a  better !  might  be  foncc.s  or  the  lack  of  them.  |  ciple  in  the  background,  we  have 


I  f  o  V  -security  than  a  bond  issued  by  the  i  The  central  idea  of  the  plan,  how-  caused  to  he  incorporated  the  Do-  The  pre 

as  ot  itoman  (  atholic  (  orpora-  church  Wardens  and  guaranteed  by  !  ever,  should  be  to  seek  to  develop  minion  A.gricnltural  fon'oration.  Its  orsshow' 
po  ^  Church  property.  Theoretically  1  in  favorable  communities  on  the  j  capital  is  $5,000,000,  and  it  w  ill  be  fore,  is  w 


n  p dc.seive  in  the  realm  of  ^  js  undoubtedly  so,  hut  in  practice  i  basis  of  some  diversity  in  livestxick  i  ■■‘uhscrihed  by  the  railways,  hank.s, 
^  '  Khould  til?  (’hurch's  ordinary  Income  |  which  under  different,  conditions  :  t  rii.st.  uiortsas;?  and  loan  companies 

Miile  we  have  neither  the  space,  prove  inadequate,  the  land-owners  might  include  from  two  to  five  cows,  j  and  large  corporations  which  have 

•  the  time  to  make  here  even  a  through  their  Trustees  (Syndics)  one  or  two  sows,  25  to  ino  hens,  and  j  extensive  business  interests  in  Wesl- 

ef  study  of  every  Roman  Catholic  would  approve  of  aii  as.-^essment  ■  w’berovcr  possible,  20  to  50  ewc.^  per  •  orn  Canada.  Its  board  of  directors 

•poration  bond,  it  might  he  appro-  being  made.  individual  farm.  iwill  he  thoroughl.v.  representative 


foregoing  is  the  case.  cr  to  obtaining  a  purely  interest  re-  game  time  the  purchaser  of  short 

Freferenee  Well  FnundwE  their  funds  than  they  would  term  igaues  should  guard  against 

by  investing  in  the  longer  term  se-i 

The  preference  which  many  invest-  curitics.  The  fluctuations  arising  I  ^  premium  over  the 

ora  show  for  short  term  bonds,  there-  from  .a  change  in  interest  rates  arel  ctiB  price  because  this  may  work  out 
fore,  is  well  founded  because  by  thus  to  a  large  degree  eliminated,  and,  to  hie  disadvantage. 


poration  bond,  it  might  he  appro-  being  made, 
ate  to  give  a  summary  of  the  vari-  o  I-I'iirnel 
types  of  hond.s  which  come  under 
heading  of  Roman  Catholic  .  ‘ 

irch  securities.  Chere  is 

he  laws  governing  Roman  Catho-  spi 

Corporation.s  being  different  in 
hec  to  the  English  .speaking  b'^hop.  ac 


2. — I’arochijil  Bonds  (Provinces 
outside  of  Quebec) : 


dividual  farm.  iwill  be  thoroughl.v,  representative  | 

In  (be  above  an  attempt  has  been  :  bii.sinc.ss  and  agricuKural  leadcr.s 
ade  to  brieflv  indicate  the  general  land  its  operations  will  be  conducted 
rinciples  wfiich  provide  for  the  in  the  we.st  through  directors  and 


i  principles  which  provide  for  the  in  the  we.st  through  directors  and 
rhere  i.s  no  Parochial  law  in  the  ,  degree  of  safety  at  the  low- ,  officers  located  here  The  work  of 


Engli.sh  speaking  Provinces.  The 
Diocese,  in  the  person  of  the  Arch¬ 
bishop.  actually  ovvn.s  all  the 


Vinces,  it  is  well  to  make  the  ^burches  of  the  Parishe.s.  ^bere- ,  ^  regard  to  the  f.actor  of  i ''barter  has  been  issued  wiiiiin  Hie 

owing  division:  fore when  money  ns  to  b?  borrowed  j  .j  realized  th.at.  although  :  past  few  days.  1  am  very  confident 

)  Province  of  Quebec  R.  C.  *bo  construction  of  a  (  hiirch.  it ,  matter  which  will  have  to  |  that  in  the  hands  of  able  and  ox- 

irch  securities.  bimself  who '  determined  in  relation  to  the  pericnccd  men  it  will  be  operated 

)  R.  Church  securities  out.«idc  the  bonds  issued  hj  the  pPtf' I  of  securing  the  neces:-<ary  I  without  loss  to  its  owners  and  with 

Quebec.  providing  for  its  sue- 1  great  benefit  to  those  fanners  who 

l-Parochial  Bomls  (Onebec)  hn«  to  ,^^1^  ^  |  ce.ssful  management,  it  should  be  j  are  so  situated  and  are  themselves  of ! 

larodiial  liontis  (QnebeO.  hop  to  the  Parish  j  avenues  he  ^uch  a  type  as  to  make  use  of  the, 

arishes  in  Ihc  Province  of  Qnc-  3.— Bonils  ot  Religious  Orders:  i  explored  with  a  .view  to  ostabli.sbing  |  farilities  of  the  comp.any  with  ad- 

are  self  governing  Corporations.  These  bonds  arc  usually  issued  in  [credit  facilitie.s  at  a  rate  of  interest  i  vantage.  I  believe  the  plan  to  he  j 

en  a  Church  is  to  be  built,  and  I  the  form  of  first  mortgage;  before  j  not  to  exceed  six  per  cent.  Tn  re- j  sound  in  principle  and  vvell  war- 1 
fldent  funds  are  not  available,  a  !  borrowing  however,  these  Orders  [  gard  tq  handling  charges,  the  charge  |  ranted  in  fact.  It  i.s  not  intended  or  ] 
d  issue  may  be  floated  secured  ,  must  conform  them.selves  to  the  !  .should  be  on  the  lowest  po.s.sihle  1  expected  to  vyork  miracic.s.  but  It  is 
er  by  a  fii'st  mortgage  on  the ‘Statutes  of  their  respective  charteis,  j  basis  consistent  with  revenue  needs,  designed  to  impro.vc  conditions  nn- 
d  and  building  or  by  an  assc.ss- !  they  must  aUso  follow  canon  l.iw  j  There  seem.s  to  he  no  reason  why  !  der  which  farm  operations  are  car- 
nt  roll  affecting  all  Roman  Catho- 1  which  require  them  in  almo.st  every  the  dctail.s  of  the  ".Minnesota  plan”'  ried  on  in  those  di.-tricts  where  ils 
land-owners  in  .the  Parish,  in  .  case  to  obtain  the  sanction  of  the  should  not  be  followed  in  regard  to  j  credit  can  be  properly  used.  I  know 
fir.st  place,  the  bonds  are  really  Vatican  for  the  contemplated  loan,  the  length  of  time  for  which  a  loan  1  it  will  carry  with  it  tlie  best  wishes  . 
lied  by  the  Church  Wardens  (Mar-  The  standing  of  these  securities  vary  will  be  made,  the  times  of  repay- |  of  not  only  y<iu  gentlemen  ot  the! 
iliers)  they  are  called  "Oeuvres  with  the  Corporations,  ihe  work  they  ment,  the  provision  of  cash  pa>y- I  VVinnipeg  Board  of  Trade,  luit  ot  all  . 
Fabrique  de”  (name  of  Parish),  are  performing,  etc...  but  in  every  ments  and  the  securing  of  the  loan  !  others  who  are  concerned  for  and  ^ 
lital  and  inferes.t  requirements  case  ihc  moral  guarantee  attached  to  by  means  of  chattel  mortgages  with  i  liavc  confidence  in  the  future  of  the 
met  put  of  tlic  Chureh’.s  ordinary  a  bond  issued  by  a  Roman  Catholic  the  adoption  of  such  provisions  as  !  prairies.  , 

eniie.  In  the  second  ease,  when  Order  is  of  the  highest  grade,...  . .  ■■  ■  . . . | 

ation  is  neccs.sary,  the  land-own-  The  record  for  the  last  decade  of  __  n  x  A  ■>  I 

elect  Ihe  Trustees  (Syndics)  who  bonds  issued  by  R.  C.  Corporation.s  vA/)**#-  g  Hfind  ^ 

pare  an  asse.ssment  roll;  same  is  of  the  best.  There  haa  been  no  «•  *  ^ | 

St  then  he  approved  by  the  Civil  default,  nor  any  attempt  to  compro-  rrkW  Inf*f\mf>  find  '< 

imissarics  (Comm Is.sai res  CiviLs)  misc,  consequently  investment  bank-  OUin  TUl  UfCU 

ached  to  the  Dioee.se.  The  Com-  er.s  are  more  and  more  inclined  to  - 

isarlcR  re.ally  act  in  the  capacity  recommend  their  purchase  to  those  «>■  w.4nD  «.\tks  In  The  .Mnsn».ine  of  Wnii  sireoi. 

a.  Civil  Tribunal.  seeking  an  adequate  return  and  Roughlv,  the  bond  market  c:in  he  which  a  particular  bond  will  yield  is 

■™.„  U,.  n,.„ve  it  w„„,„  ,„pe„  sate,,-. 

—  - - pect  to  maturity  dates,  namely,  short  credit  standing  of  a  <  onipany  may 

D|  X  A  •  I  terms  bonds  which  mature  within  result  from  a  strengthening  in  the! 

M  t  CH\  five  years,  mediums  t.orili  bonds  fundamental  position  of  tlie  industry,^ 

Live  Stock  JFinCtncitXS  in  parUcular 'Industry.  ^Boih  of  these  ^ 

O  fivo  to  fifteen  yeurs.  unrt  lonj?  Icnii  ^  i4:>nrl  to  increase  or  fortify  thei 

By  n.  w.  HEATTV,  bonds  which  mature  after  fifteen  oarnins  power  and  therefore  will  im- 

m  an  adilrr!«!<  ilrlivcred  nt  Winni  pei;  «n  <hc  Dominion  Asrirultnral  years  from  date.  These  groupings  J’”®'**?" 

Credit  Corporntion,  and  the  period  of  years  set  as  a  limit  sued  h.'  the  emupany  in  que.-,tiou.  On. 


owing  divLsicTi: 

)  Province  of  Quebec  R 
irch  securities. 

)  R.  Church  securities  ou 
Quebec. 


fore,  when  money  is  to  be  borrowed 
for  the  construction  of  a  Church,  it 


est  co.sf  and  at  Ihc  same  time  en- |  formation  of  ihe  company  can  now 
.siires  a  studied  ami  interested  in-  proceed,  as  soon  as  the  requisite 
trodiiction  of  livestock.  To  he  more  !  .'iihscripllons  are  received,  .'i.s  the 
snecife  in  reaard  to  the  factor  ofi<'harter  has  been  Issued  within  the 


•  Parochial  Bomls  (({nehee). 


Newman  Sweezey  &.  Co* 

Limited 


IHV^TMEHT 

BAHKERS 


isarlcR  re.ally  act  in  the  capacity  recommend  their  purchase  to  those  «>■  w.cnn  «.\tks  In  The  .Mnsnrine  of  Wnii  street. 

a.  Civil  Tribunal.  I  seeking  an  adequate  return  and  Roughlv,  the  bond  market  c:in  he  which  a  particular  bond  will  yield  is  | 

■™.„  U,.  n,.„ve  It  pppepr  s.tP,,-.  | 

—  - - pect  to  maturity  dates,  namely,  short  credit  standing  of  a  <  onipany  may 

Di  A  A  *JI  terms  bonds  which  mature  within  result  from  a  strengthening  in  the! 

CeCCCrfw  Vg§C  M  t  m\  O  five  years,  mediums  t.orili  bonds  fundamental  position  of  tlie  industry,. 

Live  Stock  JFinCtneinS  in  ^Vest  parUcular 'Industry.  ^Boih  of  these; 

O  fivo  to  fifteen  yeurs.  unrt  lonj?  Icrm  ^  i4:>nrl  to  incrense  or  fortify  thej 

By  n.  w.  HEATTV,  bonds  which  mature  after  fifteen  oarnins  power  and  therefore  will  im- 

m  an  addrcKsi  delivered  n«  WInni  pei;  «n  <hc  Dominion  Asrleultnral  years  from  date.  These  groupings  J’”®'**?" 

Credit  Corporation,  and  the  period  of  years  set  as  a  limit  sued  by  the  emupany  in  qiie.^tiou.  On  ^ 

.n  attempt  h.as  been  made  to  Fir.st — The  poliry  must  he  operat-  regarding  maturities  arc  entirely  ar-  the  other  hand,  howevei,  bonds  mil 

w  that  to  achieve  our  proper  ed  in  such  a  way  .so  as  not  to  im-  bitrary  and  can  he  changed  to  short.  ,  ’  . . 

ec  in  flic  world's  market  we  re-  pose  a  burden  011  the  fanner  in  the  er  or  longer  period.s.  hut  neverthc- 

re  .some  volume,  th.at  this  volume  matter  of  handling  charges,  interest,  less  the  above  classification  i.s  ha.scd.  ■ 

St  lie  achieved  «t  low  costs,  and  etc.,  lint  rather  to  provide  him  with  on  convenient  limits,  and  will  serve; 
t  the  organization  for  production  a  greater  stability  in  c.arning  power  for  all  ordinary  purposes.  | 

ieh  best  lends  itself  to  thi.s  pur-  at  the  very  minimum  of  cost.  All  bouds,  irrespective  of  whether  j 

e  is  th.at  which  couple.^  livestock  •  Sceond— The  policy  must  insure  they  are  of  short,  medium,  or  long  j 

duction  with  other  agricultural  the  safety  of  the  investment  so  that  term  inatiiril.v.  are  affected  1^-  thcj 

leavors  in  an  economic  unit  the  capital  of  the  loa.n  corporation  trend  of  interest  rates,  hut  to  vary- ! 

irii  can  ho  fitted  into  the  genera]  i.s  not  impaired.  ing  degrees.  The  more  distant  the 

nuization  of  Ihc  indiivldiial  farm.  In  reviewing  the  press  articles  de- i  niaturity  of  a  particular  bond  issue, 

!y  by  so  doing  cau  wc  avoid  tlie  seriliing  Ihe  "amazing  success"  of  1  the  greater  the  nriee  change  as  a  re- 
ernate  conditions  of  .shortage  and  I  the  "Minnesota  plan”  it  will  he  well  |  suit  of  a  change  in  interest  rates, 
nty  which  prove.s  so  dcmoraliz-  to  remoniher  that  their  record  in  the  i  heeausc  amortization  or  the  spread- 
to  agriculture  and  the  country  matter  of  repayment  of  loan.s  has  1  ing  of  the  inerea.se  or  decrease, 
a  w  hole.  I  been  achieved  in  the  period  when  whichever  the  case  may  he,  will  he 

Vith  these  conditions  in  mind,  the  |  price.s  and  other  eonditions  were  I  allowed  <iver  a  greater  period.  Flue- 
lowing  siigge.slions  in  connection  i  comparati  vely  good,  that  they  have  a  i  f»ai'on-s  of  .short  term  bonds,  there- j 


210  St.  James  Street  West 


Montreal 


h  the  organization  and  operation  '  .great  advantage  over  this  country  in  1  fore,  are  confined  to  narrow  limits 
a  credit  corporation  will  he  pre-  the  mailer  of  iiopulation,  and.  there- ■  and  their  price,  assuming  that  they  j 
ted  for  the  consideration  of  those  fore,  of  con.siiiiiers.  and  that  greater  i  are  obligations  of  sound  corporations  1 
o  w  hose  hands  the  conduct  of  the  difliciilty  may  be  experienced  under  i  ami  there  is  no  question  as  to  ilieir| 
•poration  will  he  committed.  more  adverse  condition.-;.  Thi.s  sug- |  nltimate  payment,  will  depend  large-' 

I'wo  feature.^  stand  out  as  being  .ge.sts  the  advi.sability  of  some  con- i 'J'  npon  the  prevailing  rales  of  short 
major  importance  in  developing  .servatism  in  the  extension  of  credit  i  ferm  money.  ' 

sound  plan  for  llie  extension  of  at  t.ho  outset  at  least.  I  The  other  chief  factor  infuenrinsj 

ricultiira!  credit.  Jnasmuch  a.s  the  requirement  of  bond  prices  and  the  rate  of  return! 
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360  ST.  JAMES  ST.,  MONTREAL 


Hamilton 
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THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  20,  1931 


Bond  Issues  Were  Greater 
But  Total  of  Securities 
Was  Smaller  Last  Year 


28  National  1  ight  &  Powpr  f'o. .  6  ^ 

June  Bril  Telrphonr  ("o.  of  ('an  .  5  ^ 

Aug.  5  Ontario  Power  Service  Torp  .  5^^^ 

Oct.  Shawinigan  Water  &  Power  Co .  4*2^ 

22  Ottawa  Valley  Power  (’o  . 

Occ.  British  Colurnbia  Telephone .  5  * 


Total  Corporation. 


Railroad. 


Lower  Interest  Rates  During  1930  Caused  Prices  of  High-Grade  j  ‘ 
Bonds  to  Rise  Steadily  in  First  Nine  Months  and  Market  Was 
More  Receptive  to  New  Issues — Volume  of  Equity  Securities! 
Was  Greatly  Curtailed  in  1930  as  Compared  With  1929.  I 


By  r.  .T.  rooMBs, 

Vicc-rrcaident  of  A,  K.  Amrs  A  Co.  Ltd. 
CA.XADI.W  BOND  SALKS  SlMMARY  FOR  1920  AXD  19.10. 


Jan.  28  Canadian  National  Rtya .  5  ' 

Apr.  Grand  Trunk  Western  RIy . .  B  * 

May  29  Canadian  National  RIys . .  4 ' 

(Eduiprrent  Trust* 

June  9  Canadian  National  Rlys. .  4^4  ^ 

July  (’anadian  Pacific  Ulys . .  4*2^ 


Canadian  Pacific  RIy . 


00  yr.  Coll. 

Tr.  G.  Bonds 
Equip,  trust 
certs. 

Total  Railroad. 


1 00.000 
,0."  .>^0,000 
10.000.000 
1.5.000,000 
5,000,000 
2..500.000 


$9,000,000 

4,238.000 

15.750,000 

21.300,000 

20,000.000 


Grand  Total  of  amount  placed  in  U.S. .  $364,521,500 


Government. 


Sold  in  tiovprnmrnt  Municipal 

%  i 

Canada  ..  ..  1  I  S,1  rin.SflO  3n,n4n..i07 

IT.  S.  A .  177.20S.nno  23,n8."..000 

Gt.  rrit.  ...  1,70:., non  . 

Total  iPin  ..  »2n.’.i,‘,7.snn  in, 031.7.07 
Total  102!)  ..  1  18,060,000  1  15,7.34,4.06 


Corporation  Hailroad  Total  Honda 


1 46,303,000 
68.780.7,01) 
1.500.000 


42.700.000  302.206.307 

94,538,000  364.521.500 


Irt. 

Pate  Issue  Rato 

Oot.  7  pniTiinion  of  Canada .  4  '"I 

Nov.  iiominion  of  Canada . . .  4 


Awnunt 

lioo.non.ooo 

40,000,000 


Provincial. 


. .  ..  .  216,7.02.500  137.238.000  763.022.807 

Total  1020  ..  118,060,000  1  15,534,456  220,803,600  108.000,000  653.388,556  Issue 

-  Jan.  10  New  Brunswick . 

• — Includes  $4S,715,<)00  provincial  notes  of  1  year  term  or  less.  . 

!  Manitoba  . . 

Tanadian  financ-iriK  diirins  Ihr  past  I  utilitip.'!  and  minin?:  companies,  not  |  “’Saskatchewan . !! 

vrar  contrasted  in  a  marked  decree  '  indu.strial  concern  issnins  stork  Mar.  ^  Saskatchewan  . 

*  •  ,  .  bv  thi.S  method.  ffotarin /additional) ...  . 

with  that  of  1020  both  in  tlio  total  '  .'H  Hriliah  Columbia 

•  .  j  •  '  A  review  of  Canadian  bond  finan-  Nova  Seotia  (additional) 

volume  of  securities  issued  and  in  '  •  „  moo  ..0..001..  8Dr.  1  Manitoba 

eing  since  1020  reveal.s  that  <  anad.a  ‘'’“niipua  ,  . 

tiie  nronnriion  of  fivori  term  nn/1  I  *1...  New  Brunswick . 


• — Includes  $48,715,000  provincial  notes  of  1  year  term  or  less. 


4's'"7  July  15.60 
4  4,  ej.  27. 

4  >.5 '“6  25 

•3's'e  1  yr.  notes 
3*4  ^5  30 

5'o  6 


with  that  of  1020  both  in  tlie  total  -  •  •  ai  British  Columbia  . .  .  4'...'’^  25 

•  .  j  •  '  -A  review  of  Canadian  bond  finan-  Nova  Seotia  (additional)  .  5'',  30 

volume  of  securities  issued  and  in  ^^,0^  reveal.s  that  Canada  'pr.  1  M-itoba  ,  . 1 .  4-.;„  30 

tlie  proportion  of  fixed  term  and  i  and  the  United  States  have  absorbed  ^ew  Brunswick .  44^0  .30 

equity  securities  which  comprise  that  almost  equal  amounts  of  Canadian  29  Prince  Edward  Island .  i>''v  20 

total.  In  10.00,  over  .?S56.00n.noO  of  bonds.  The  importance  of  the  latter  .  6  iroa.  notes 

.  ,«ij  A  tAA*  j.-l*  mIv  y  n  iAnO . ••••••••4944a..  4  *^4  C  40lflff. 

hnnd.s,  stocks  and  stock  rishts  were  country  as  a  market  for  (  anadian  2.3  Manitoba .  ii-.ifi,  3  yr.  notes 

issued,  an  amount  which  represents  :  bonds  has  become  increasingly  evi-  24  Fritish  Columbia  .  i'";, '  1  yr.  notes 

a  decided  decline  from  the  total  of  i  dent,  for  in  1030  it  absorbed  $364.-  NX''Briin7w[rk**^'*'’'*.'!‘.'.”.I!!!!!'  "  1  yr^notes 

security  offerings  in  J920  when  a  j  .')21,.600,  exceeding  any  previous  year.  June  Saskatchewan  4'./5  May  1  50 

peacetime  financing  record  was  |  This  total  included  the  $100.000,l>00  .  2 J* r?  ® 

established  with  a  total  of  $1,200,000.-  loan  made  by  the  Dominion  Govern-  ju|y  Saskatchewan'  4>j'"7  July  15  60 

OOO.  This  decline  is  solely  attrihnt-  ment  last  October,  a  substantial  pro-  .\ug.  25  New  Brunswick' .!!!!!!!!!!!!!!! !  25 

able  to  the  greatly  contracted  vol-  portion  of  which  was  absorbed  in  the  28  Saskatchewan  .  , 

umc  of  equity  securities  whirh  were  Lnited  States.  Sept.  IS  H.vdro-Eleciric  Power .  30 

offered  in  1030.  coincident  with  The  source  of  Canadian  'bond  Comm,  of  Ontario .  .  S'  i  6 

lower  earning.s,  deflated  market  quo-  issues  in  1030  shows  a  marked  (Ouaran.  by  Prov.  of  Ontario)  e  uiii, 

tations  and  a  temporary  public  aver-  change  from  that  of  previous  years,  oct.  i  SaBkatchewan .  4*^'';,  sppt.  1/55 

..iion  to  this  form  of  investment.  The  The  impetus  given  to  government  22  Alberta^  ^  .  ® 

volume  of  Canadian  bond  issues  was  loans  during  the  War  lasted  until  nov.“^  Prov!  of  Saskatchewan'.’. I!!"!!!!'  4%  "  5 

over  .$100,000,000  larger  than  in  1029  1026  when  the  rising  tide  of  indus-  '  Pmy!  of  Ontario  _ .  I.” a%  6  moa.  note 

and  the  figures  for  1030  exceed  $763,-  trial  activity  carried  corporation  Dec.  British  Columbia .  4%  2 

000,000,  the  largest  since  1010.  bond  issues  to  the  imposing  total  of  Manitoba .  1  0  •  2yr.  notes 

An  explanation  of  this  increase  in  j  $282,5S.6..600.  In  1027,  1028  and  1020 
bond  issues  is  not  to  be  found  in  |  corporation  issues  again  exceeded  all  1  Railways. 

(-.anadian  conditions  alone,  fora  sim- I  others,  due  to  the  many  pulp  and  j  og  K,,., . 

liar  increase  was  experienced  in  paper  and  power  projects  which  .Apr.  Grand  Trunk  wvstprn  Riy .  5%  1930-44 

other  countries.  I.ower  interest  w-ere  initiated  during  that  period,  29  Canadian  National  Riy.  (Equipment  ^  ^ 

rates  during  1030  caused  prices  of !  The  year  1030,  however,  has  witness- 1  Trust) . t .  *  -j  0  j  m*. 

high  grade  bonds  to  ri.se  steadily  |  cd  a  decided  readjustment  in  this'.func  9  Canadian  National  Riy .  .  25^ 

during  the  first  nine  months  and  regard.  Industrial  expansion  h,'is  p“'y  Canadian  Pacific  Riy .  tVo  Bon6 

t  reated  a  bond  market  receptive  to  1  been  temporarily  halted  and  govern- 1  occ.  Canadian  Pacific  Riy .  I'ii'T  Equip,  trusi 

new  issues.  Corporations  in  need  j  ments  and  municipalities  now  come  1  ....  ,* 

of  new  financing  naturally  chose  the  |  to  the  fore  as  the  principal  borrow-  ;  *■  »"»'*'»"  Tacific  Riy .  dfo  ^gtock*'*’’ 

medium  of  the  bond  market  in  pre-  |  ers.  In  1030  the  Dominion  and  P.ro- : 

ference  to  selling  stork  or  issuing  vincial  governments’  borrowings  in- 1  <»)  GUcring  Price. 


22  Alberta . . .  3'-^%  6  mo*,  bills 

29  Prov.  of  Nova  Scotia . . .  4*2*!^^  30 


Prov,  of  Saskatchewan . . . 4''^  5 

Prov.  of  Ontario  . . . 3%  6  mos.  notes 

British  Columbia . .  4^n  2 

Manitoba . . . .  V'o  *  2  yr.  notes 


Railways. 


Apr.  Grand  Trunk  Western  Riy . 

5fay  29  Csnadian  National  Riy.  (Equipment 


Canadian  Pacific  Riy. 
Canadian  Pacific  Riy. 
Canadian  Pacific  Riy. 


30  vr.  Coll. 
Tr.  Cr.  Bonds 
Equip,  trust 
certs. 

Perp.  deb. 
Stock 


Nn'mint  Price  .  ' 

,3  3.58.000  98  5371  5  07  c  ! 

1.000.000  . 

i  2.500,000  ...  ^ 

5.000,000  98  925  »  OiS 

965,000  xtOO  3  r 

3.200.000  X  P3  7r»  4  90  r 

.S.ooo.noo  x102  50  4  8.)  , 

n.ono.ooo  93  67  5  94^, 

0.000.000  98  926  .»  O4  c 

l.STO.OOn  93  937  4  89', 

3.1.59,000'  97  351 

1.100,000/  97  351  4  94  „ 

48.000  100  81  4  23  r 

5.000.000  99  66 

30,000,000  94  41  4  917^ 

2,441,000  99  08  o  20  ,.  | 

4.000,000  .  : 

200,000  100  329  4  9(0  c  I 

4,745.000  3  75  bain  | 

147.800  94  50  4  94'’c 

4.000.000  .  4  2o‘ J 

2.300,000  *95  25  4  SOVc 

1.000.000  *94  50  „  I 

2.650,000  101  29  4  66% 

2.000.000  97.96  4  64% 

2.500,000  96  66  3  85% 

12,.500,000'xl02  75  4  60% 

2,6.50,000/  101.40  4  65% 

5.000,000  . 

2.000,000  *100  4  50'':, 

6.000.000  99  96985  3.56% 

4,404.000  97  631  4  65% 

3.000,000  *98  00  4  45% 

1.5.000,000  102  05  5  68% 

4.015.000  99  50  4  26% 

3,714,000  99.417  4  30%, 

$295,157,800  | 


18.000.000  *100  5.00% 

4,238,000 

1.5,750.000  to  yield  4.15%  to 
4  85% 

.50,000.000  *99  00  4  83% 

25,000,000  *98  00  4  627/, 

14,250,000  to  yield  3%  to 

4.607/ 


99  96985  3.56% 
97  631  4  659' 


ference  tr>  selling  stoi'k  or  issuing  vincial  governments’  borrowings  in¬ 
rights.  In  (.'anada,  the  increase  in  chiding  refunding,  were  $23'a. 157,800. 
bond  sales  was  largely  made  up  of  the  largest  amount  since  1923.  and 
increased  borrowings  hy  the  Domi-  constituting  SOfo  of  the  total  of 


(*)  Ullcring  Price. 


Municipal. 


ninn  and  Trovincial  governments. 


Canadian  bond  issues.  The  Increas- 


Thc.  total  of  stock  issues  and  rights  '  ed  amount  of  railroad  and  municipal  ' 
in  Canada  has  declined  drastically,  1  borrowing  in  1929  has  been  almost  I 
being  only  IS. 87c  of  the  1929  figure,  maintained  in  1920  as  favourable  j 
This  may  seem  an  unreasonable  de-  conditions  for  selling  such  bonds  j 
dine  but  one  must  bear  in  mind  that  continued.  I 

equity  financing  in  1929  appears,  in  The  prospect  for  1931,  unless  some,' 
the  light  of  present  conditions,  to  unusual  condition  arises,  is  for  a  i 
have  been  excessive  and  not  to  he  repetition  of  the  past  year  in  the 
considered  that  of  a  normal  year.  It  nature  of  Canadian  financing.  It  , 
was  only  in  the  second  quarter  of  seems  probable  that  unless  interest !  6 

3930,  when  many  thought  that  the  rates  rise  sharply,  the  bond  market 
hull  market  was  to  he  resumed,  that  wih  again  supply  most  of  the  new  : 
stock  issues  attained  any  significant  capital.  A  revival  of  business  expan- 1 
volume  and  over  lialf  the  year's  stock  sion  will  no  doubt  bring  forth  a  sup-  ' 
financing  was  accomplished  In  that  ply  of  Industrial  bonds  and  an  active  Feb. 
period.  The  issue  of  stock  rights  in  market  in  fixed  term  securities  is  j 
1930  was  confined  solely  to  public  anticipated  for  1931. 

Canadian  Bond  Sales  1 930 

'  Complied  by  A.  FI.  AMES  4t  CO.,  ETD. 


Tnt. 

Tprm 

I»SUf 

Rate 

Years 

Amount  Trice 

Basis 

3  Gity  of  'WinnipoK,  Man  . 

30 

1,900,000] 

Cif V  of  Winnipeg,  Man . . 

.5% 

20 

225,000  f  99.02 

5.07% 

(’ity  of  Winnipeg.  Man . 

5%^ 

15 

125,000  f 

City  of  Winnipeg,  Man  .  ...••••.. 

6% 

10 

250,000, 

6  City  of  Vancouver,  B.t' . 

6^/ 

40 

2,.700,000;  98,783 

5  10% 

City  of  Vancouver,  B.C . 

r>% 

1.7 

500,000 1 

15  Twp.  of  Scarborough,  Ont  ..,••••, 

5% 

4 

1 5,086 ' 

Twp.  of  Scarborough,  Ont . 

6'";, 

7 

Twp.  of  Scarborough,  Ont . 

5% 

19,7491  95.777 

5 . 48', 

Twp.  of  Scarborough.  Ont.  ..•••,,. 

5% 

29 

304,952 

Twp.  of  Scarborough,  Ont . 

.7% 

14 

144,.561 

Twp.  of  Scarborough,  Ont . 

7% 

19 

14,873/ 

15  Citv  of  Sherbrooke,  P.Q . 

6%  Nov.  1,  1930-68 

5.78,500  97.28 

-17  Sa*k.  Schools  &  Phones  . 

37,4.70 

New  W’estmjnster  Harbour  Comm. . 

411% 

20 

700,000  97  50 

4  96% 

27  Citv  of  (Jwen  Sound,  Ont . 

20 

.70.000'  97.935 

6  19'// 

<’itv  of  Owen  Sound.  Ont . 

5% 

15 

140.t-3' 

27  St.  Catharines,  Ont . 

1-10 

40,000; 

St.  Catharines,  Ont . 

5% 

1-17 

64,500/  97.476 

5  33% 

St.  Catharines,  Ont. . 

5^0 

1-30 

no.oooj 

Sch.  Comm,  of  Drummondville,  P.Q. 

7% 

1-30 

68,000  98  50 

6  23% 

3  Dist.  of  Burnaby,  B.f- . 

5% 

June  30  38 

19.930; 

Dist.  of  Burnaby,  B.C . 

7% 

June  30/89 

36.980 

Dist.  of  Burnaby,  B.C . 

7'’/ 

Jan.  31/47 

127,000!  95.70 

5  40% 

Dist.  of  Burnaby,  B.C . .  • . . . 

7*:/ 

July  31/44 

31,000' 

Dist.  of  Burnaby,  B.C' . .  •  • . . 

5^'c 

July  31  .79 

14,5001 

T>ist.  of  Burnaby,  B.(' . 

b^'r 

Jan.  31,60 

8O.OOO; 

5  Town  of  Hanover,  Ont . 

7W% 

20 

78,329)  100.60 

5  44% 

Town  of  Hanover,  Ont . 

30 

54.607;  100.60 

5  449^ 

17  Greater  Winnipeg  Water  Dist . 

40 

1,900,000  98.527 

5.08'/^ 

17  Town  of  New  Toronto.  Ont . 

7% 

10  ins. 

2,300' 

Town  of  New  Toronto,  Ont . 

5^;* 

1 5  ins. 

202,000  95.03 

5. ‘3% 

I  LONDON  BORROWING 


•  Date  Tmue 

May  Rrov.  of  New  Brunswick . 

/Nov.  Rrov.  of  Saskatchewan . 

•  Dee.  British  Columbia  Telephone. . 


Int.  Rate  Term.  Ynrs 
.  1  yr.  notes 


Total  Amt.  Amount  aold  | 
of  issue  in  G.B.  | 


$4,745,000 

3.000,000 

7,500,000 


$4,745,000 
50.000  I 
1,600,000  j 


Town  of  New  Toronto,  Ont .  5'7 

17  Twp.  of  North  York,  (Int .  5i4% 

Twp.  of  North  York,  Ont .  Si  iT/ 

Twp.  of  North  York.  Ont .  5% 

18  City  of  Toronto,  Ont . 41-2  &  5' 

18  City  of  'Welland,  Ont .  5% 

20  Town  of  Bowmanville,  Ont .  5i-,j% 

21  Toronto  Harbor,  Comm .  5% 

City  of  Sarnia,  Ont . 5  &  5' ; 


Total  ajiieiint  placed  la  G.B. 


10  ins. 

20  ins. 

/  1930-5<J 
30  ins. 

30  ins. 
Sept.  1  .53 
7/  10.  19  & 
30  ins. 


II  U.  S.  BORROWING 

Provincial. 


[  DftU  ls»ne 

Ort.  7  Pominioti  of  C’«nada . . . , 

f>b,  Brov.  of  Manitoba . 

I  Mar.  Prov.  of  Saskatchewan.  •  • 

3t  British  Columbia . 

Apr,  1  Prov.  of  Manitoba . 

11  Prov.  of  New  Brunswick. 

May  Prov.  of  Alberta . 

21  Prov.  of  Ontario . 

23  Prov.  of  Manitoba . 

21  British  Columbia . 

■  June  British  Columbia . 

Prov.  of  Alberta . . 

Ort.  22  Prov.  of  Alberta  . 

20  Prov.  of  Nova  Seotia.  . .  • 
Nov,  Prov.  of  Saskatchewan.  • . 

Prov,  of  Ontario . 

Dec.  British  Columbia . 

Manitoba . 


lot.  Rate  Term  Years 
4  .30 

B  mo*,  notes 


10&30 
6  mos.  notes 
40  in*. 

2  yr.  notes 
\  yr.  notes 
0  mop.  notes 
30 

6  mos.  bills 


Total  Amt.  Amount  sold  ; 

of  ftwue  In  IJ.R.  ' 

$100,000,000  $100,000,000  , 
2.300.000  2.300.000  j 


3.200.000 
3,000.000 
1 .670,000 
4,2:>0.000 
o.OOO.OOO 
30.000.000 
2.441,000 
4.000.000 
4.000,000 
2.300.000 
6,000,000 
4,404.000 
3,000,000 
15.000.000 
4,015,000 
3,714,000 


1.600.000 

600,000 

354,000 

2.734,000 

5.000.000 

20.000.000 

2.441.000 

4.000.000 

4.000.000 

800.000 

6.000.000 

4,404.000 

1.047.000 

15.000,000 

3,015,000 

3,714,000 


Total  Provincial .  $177,200,000 


III  DOMESTIC  BORROWING 


Feb.  18  City  of  Toronto.  Ont . . . . . 

May  13  City  of  Quebec,  Que . 

14  City  of  Toronto,  Ont . 

July  8  City  of  Montreal . . 


Municipal. 

....4H&5% 


.$5,500,000 

3.333.000 

13,396,000 

7.500,000 


Total  Municipal . 


Feb.  Bell  Telephone  <’o.  of  (*an.  .  . . 

21  C'antdian  National  (West  Indie*) 

Steamships,  Ltd  . . 

Shawinigan  Water  A  Power  . 

Mar.  European  Electric  ( 'orp.  of  (’anada... 

British  American  Hoyalt.iea . 

Apr.  10  C'algarv  Power  Co.  Ltd . 

West  Canadian  Hydro-Electric  Corp. 

I.td . 

May  6  Canadian  Copper  Refineries . 


Corporation. 


9,400,000 
1 5.000.000 
12,900,00(1 
1,000,000 
8,000,000 


$5„590,n00 
2, ,572,000 
12,073,000  ; 
3,7.50,000 

$  23,985,000  ! 


4.700,00n 

10.000,00(1 

12.900,00,1 

544,o0-, 


The  National  Bond 
Co.  Inc. 


INVESTMENT 

SECURITIES 


Royal  Bank  Building 
MONTREAL 


Cable  AddreM  “NATBONCO” 


^  .  /  A.B.C  .Ith  EDITION 

1  WESTERN  UNION 


.  F.  RYAN,  Manager 


r.O.  BOX  2014 


Twp.  of  Sandwich  West,  Ont .  5%  7  ins. 

Twp.  of  Sandwich  West,  Ont .  rj*";,  1.5  ins. 

Twp.  of  Sandwich  West,  Ont .  20  ins. 

Town  of  Sudbury,  Ont . 

Town  of  Brockville,  Ont . 10  ins. 

Town  of  Brockville.  Ont . 20  ins. 

1*15  Sssk.  Schools  A  Phones . 

Town  of  P>stevan,  Sask . 6'^’r  ^  10 

21  Town  of  Timmins,  Ont . lo  ins. 

*‘'Guar.  by  Prov.  of  Ont .  o  ^0  ins. 

15-28  Sask.  Sebs.  &  Phones . 

Co.  of  Middlese.x,  Ont  .  5^,',  15  ins. 

Town  of  Walkerville,  Out .  5*^;,  30  ins. 

City  of  Kamloops.  B.(  • .  June  15  41 

City  of  Kamloops,  B.<; . July  31  .'.4 

City  of  Kamloops,  B.C .  Dee.  1  49 

Town  of  Port  Colborne.  Ont .  .5%  20  A- 30  in.s. 

Mar.  3  Tow’n  Carleton  Place,  Ont. .  .5'^r  20  ins. 

4  f'ounty  of  Perl,  Ont .  5^'a^r/  10  ins. 

7  City  of  Brandon,  Man .  Nov.  30 '19 

<  'ity  of  Brandon,  Man . . . 5*“^  Nov.  30  36 

10  Town  of  Karnham.  Que .  30  ser. 

12  City  of  London,  Ont . .  4*4^  r  June  30  32 

(’ity  of  London,  Ont . .  4^'2^c  June  30  34 

City  of  London,  Ont. .  4'J%  June  30  44 

City  of  London,  Ont .  4*2%  June  30  53 

(’ity  of  London,.Ont .  G'  o  Jan.  1/44 

(’ity  of  l,ondon,  Ont .  5%  Dec,  1  54 

14  Town  of  Waterloo,  Ont . . 10  ins. 

Town  of  Waterloo,  Ont .  15  ins. 

Town  of  Waterloo,  Ont . 5*i%  20  ins. 

8*15  Sask.  Schs.  &  Phones . 

Vill.  of  Stranraer,  Sask . 7''o  10 

29  ('ity  of  Saskatoon,  Sask .  .5' «  30 

City  of  Saskatoon,  Sask .  o  20 

(’ity  of  Saskatoon,  Sask .  h'  o  15 

City  of  Saskatoon,  Sask .  19 

City  of  London,  Ont  (additional). . .  20  ins. 

H’ow'n  of  (’obourg.  Ont .  *  20  ins. 

City  of  Sarnia.  Ont . 5  &  5*3  var.  ins. 

City  of  Edmonton,  Alta .  5%  i5&20 

22  .'>ask.  .Sch.s.  &  ITiones . 

17  (’ity  of  Edmonton,  .Mta .  5',',  15 

('ity  of  Edmonton,  Alta. . .  •  . . 20 

City  of  Edmonton,  Alta .  5^^  25 

City  of  Edmonton.  Alta.  ..•••••...  5'’,.  30 

20  (’o.  of  Carleton,  Ont .  5  ins. 

Co.  of  Carleton,  Ont .  f/ 10  ins. 

<’o.  of  Carleton,  Ont .  20  ins, 

City  of  New  Westminster .  .V  r  15  A*  25 

Plummer  Memorial  Hospital  .  5’  j*,'>  5 

((’iuar.  by  Sault  Stc.  Marie)  19 

City  of  Oshawa,  Ont. . . 5  A-  19.  1- 

20  ins. 

City  of  Three  Rivers,  Que .  5’  j'  ^  30  ser. 

City  of  Three  jlivers,  Que .  .5'^  30  ser. 

24  Twp.  of  Etobicoke,  (>nt  . .  r>  10  ins. 

J’wp.  of  Etobicoke,  Ont .  o  20  ins. 

Tw’p,  of  Etobicoke,  Ont .  5’  ’i%  30  ins. 

21  (  ity  of  Vancouver,  B.(] . 5%  40 

( 'ity  of  Vancouver,  B.(  * . 5'“^  30 

City  of  Vancouver,  B.t"^ .  2** 

City  of  Vancouver,  B.C’ .  5^5  15 

(’ity  of  Vanrouver,  B.t  - .  5^5  19 

2.5  pegina  Pub.  Srh.  Sask .  30 

26  Calgary  School  Board,  Alta . ; .  5^,',  30  per. 

(  ity  of  North  Vancouver. .  .  .5'';,  15  ^’20 

opr.  4  Quebec  R.C.  Seh*..  Que .  5^^,  30 

'•  S.(  \  of  Chicoutimi,  Qur .  .5'’;,  10  ser. 

7  Twp.  of  East  York,  (9nt .  5'’;,  10 

Twp.  of  East  York,  Ont .  y  ;.  3o 

Twp.  of  East  York,  (Jnt .  y‘,  .30 

Twp.  of  East  York,  Ont . .  y  ^  2*i 

Twp.  of  East  York,  Ont .  5%  20 

Twp.  of  East  York,  Ont  .  .5'^^  JO 

19  United  Counties  of  Northumberland 

A*.  Durham.  Ont .  20  ins. 

Town  of  New  Toronto,  Ont .  .5^,',  15 

*4  Town  of  Weston,  Ont .  5^;  30  i?is. 

Town  of  Weston,  Ont .  5*  2«y  30  ins. 

City  of  Windsor,  Ont .  y  20  ins. 

City  of  Windsor,  Ont .  ,5^0  20  iim. 

(’ity  of  Windsor,  Ont . . . y  'o  20  Ins. 

City  of  Windsor,  Ont .  .5%  !0  Ins. 

('ity  of  Windsor,  Ont . ; .  5%  30  ins. 

('ity  of  Windsor,  Ont .  y 10  ins. 

_  '•»  Town  of  Perth,  Ont  .  .5%  20  ins. 

Sask.  Schs.  &  Phones . 

7  Town  of  Chicoutimi,  (}ue .  5%  29  ger. 

,,7  City  of  Sahwinigan  Falls,  Que .  5'  p  30  ser. 

•'I  Town  of  Walknrville,  Ont .  5'*^  10  ins. 

Town  of  Walkerville,  Ont .  5'p  1 5  ins. 

Town  of  Walkerville,  Ont . 30  ins. 

**2  Montreal  Protestant  Central  Sch. 

Board,  Que  .  5*'^  1931-69 

^2  City  of  Westmount,  Que .  5'  p  Nov.  1  35-6J 

Town  of  Edmundston.  N.B .  5'  p  30 

Town  of  Dolbeau,  Que .  5*^%  1-15 

28  Sch.  ('om.  of  Shawinigan  Falls,  Que..  5%  30  ser. 

28  City  of  Moncton,  N.B .  S'  p  20 

26  Saak.  Schs.  &  Phones . 

A8y  1  City  of  Regina,  Sask  . . 5^^  15 

(’ity  of  Regina,  Sask .  y  ^  20 

(’ity  of  Regina,  Sask  .  5^  p  30 

9  Montreal  R.(g  Sch.  (’om.,  Que .  5L,'  40 

Vill.  of  Mont  Jolt,  Que . 10  ser. 

0  Edmonton  R.^.  Sep.  School  Dist. 

No.  7,  .Mta . 5^c  40  ins. 

(Continued  on  page  21 


fiO.OOOj 

60,515 

17,725  98  437 

57,4  56 j 

5.590.000  97.597  .5  08% 

215,000  97  24  5  2.5^; 

100.000  102  08  5  ,32''r 

2,000.000  xlOO  5  OO'^c 

450,492 

241,0211 

140.9.57 !  off.  to  yield  5.75% 
303,141' 

90.000  .  5.50% 

325,0001  97  38 

133.716; 

28.082  . 

1 !  .500  . 

9.03  }\  . . 

•^21.009; 

3,7.50  . 

330.000  . 

245.000  .  . 

53.590*  xPg  48 

53.000^  X97.9.3  . 

6.000  X 1 04  34  . 

335,000 

91.221  97  42T  ,5  31% 

94.000  100.76  5.35% 

150,000)  100.515  5,42% 

23,000; 

100.000  101  30  5  37% 

15.000; 

37,000 ' 

298.r>0n'  96  60  n  04'“;; 

125,000 1  96  60  b  04% 

171,0001  orycf 

204,000  less  *  2 


7.209;  101  n 
8.8.52 
45.600 
1 .300 
432.900) 

163.1091  98  168 

495,400  f 
423.200 

592.000  . 

126  750  . 

163,000  . 

348.833  . 

12,450 

200.000' 

623.316'  97. 8G 

85.000  j 
73..500 
75.7001 

40.900/  99  035 
137.250 

40.000  97  65 

10.0001 

1.5.000  J  101  10 


Cable  Address  “AIRMAC’* 


Aird,  Macleod  &  Company 

Bonds  and  Investment  Securities 

IVIEMBERS 

TORONTO  STOCK  EXCHANGE 

404  Royal  Bank  Building  -  TORONTO  2 

Phone  AD.  9481-5 


INVESTMENT 

SECURITIES 

Bell,  Gouinlock  &  Co. 

LIMITED 

67  YONGE  ST.  ELQIN  2236 

TORONTO 


Goldman  &  Company 

IfToestment  bankers 


ROYAL  BANK  BUILDING 

'  •• 

TORONTO 


C.  H.  BURGESS,  Pres  dent 

MEMBER 

TORONTO  STOCK  EXCHANGE 


CABLE  ADDRESS: 

“BURBOND” 


W.  A.  WOODCOCK 

Vice-President 


C.  H.  BURGESS  6?  CO. 

LIMITED 

Investment  Securities 

TORONTO  GENERAL  TRUSTS  BUILDING 

TORONTO  2 


In  Ottawa 


11.  C.  Monk 
John  Graham 
K.  D.  Staert 


1931-60 
ov.  1  35-68 
30 
1-15 
30  ser. 

20 


67,130..  l(»3  189  5 

216.625 
'  1,300,000) 

225.939 

357,832/  99  737  5 

1.908,813 1 
268.900 

473,009  '  97  28  .5 

438.000  98  062  5 

123,903 

250.000  100  63  4 

70.000  97  08  5 

4.620 
46.500 

288,3051  96  65  5 

.55.000  ' 

13,529; 

19.995 

227.500  99  277  b 

150,000  99  .50  5 

100,000)  98  78  5 

37,500:  98  78  5 

185.000; 

67.228 ' 

l'22,837l  97  81  u. 

1 4,8.56  f 
!)n,P84 
18.811 

84,247  98  2,'.  .7 


ISS.-inO  98  4.7  f.  12%  1 

218,(61  ' 

132.437,  97.46  5  40% 

44,882 

I, .700,000  98  .78  .7  12''/ 

.'11, .'00  99  577  5  035'’/ 

300,000  *97  50  ,7  15'  /  I 

345,000  x100  5.50'''- 

275.000  97  31  5.23'"/ I 

286,000  98  40  5  13'";  I 


Government 
Municipal  and 
Corporation 
BONDS 


H*  C.  Monk  and  Company 

Queen  6261  75  Sparks  Street 

Ottawa 


Queen  1573 


97  11  5.22%  I 
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Chains  Are  Growing  Factor 
'  in  Retail  Field  of  Today' 

System  is  Outgrowth  of  Increased  Productivity  in  Recent  Years —  i 
Both  Manufactiver  and  Consumer  Benefits  —  Chains  Made  | 
Good  Sales  Records  in  1930  in  Face  of  Difficult  Conditions. 

W*  M.  JIODfaSOX,  of  IlOfIsKOn  Droii.  &  Duntoii.  Limited.  | 

T  Hi]  chain  store  of  today  is  an  out-  the  consequence  ■wiil  be  a  healthier, 
growth  of  the  increased  produc-  condition,  especially  in  the  grocery 
tlon  of  industry  during  the  present  f'<'>d.  with  le.s.s  losses  through  failure 

century.  With  increased  production 

,  ^  j  ...  consumer  all  bad  to  bear.  i 

and  decreased  production  costs  some  ^  i.-  ,  ^  ■ 

..  j  .  .  Sonic  definite  figure  which  shows  i 

method  of  decreasing  the  costs  of  },ow  the  present-day  organization  of 
distribution  had  to  be  devised.  The  distributing  food  products  is  benefit- ' 
chain  idea,  however,  is  centuries  old.  ling  the  consumer,  may  be  found  in 


Canada  claims  the  first  such  organi- 


the  index  of  (he  cost  of  living  of  the 


zation  on  the  American  continent  in  L^ibor  t/azettp.  Tnis  index  cohering  ,  <hty  of  Sudhury.  Ont . 

the  Hudson  Bay  fiir  trading  posts.  ‘l”  ^  ®  k  i  ‘  . 

Chain  stores  operate  with  a  profit  ^  cuy  of  Fort  wnuam.  Ont . 

on  a  mark-up  as  low  as  1.1%  against  ^  price.s  have  dropped  In  the  j  rity  „f  F„rt  wniiam.  ont . 

the  mark-up  of  the  jobber  and  re-  . 

taller  combination  which  averages  at  i  ^  ^  . 

least  26%  This  |  nt-..  «•  Co.  of  st.  .inhn,  N.B. . . . 

The  reason  for  these  decreased  foes  to  show  that  those  engaged  in  ;  ri;;:  . 

costs  can  easily  be  found.  Chains  the  distribution  of  food  are  passing;  of 

buy  in  huge  quantities  usually,  for  rnodrtv';^iTes"'T  retaitT  ^ 

rash  and  by  so  doing  can  obtain  the  '  r.  o.iobro  r  c,  s.  h..,  Quo  . 

lowe.st  possible  prices.  Instead  of  biiJness  would  follow  th  s  ^  6  nty  of  wost  y«nr/,u\pr.  n  c — 

a  hook-keeping  system  for  each  indi-  Practice  it  is  agreed  lliat  it 

vidual  store  the  accounting  for  many  f"  ^  "•«?:  towards  ending  ,  '.-“"J;  ^^"loMrio^n-.  p:’i;;.f  : :  : 

stores  is  centrally  controlled,  thus  the  business  depression  m  Canada.  u  \tontrpii  uc,  srh.  Comm..  p.y,. 

costs  are  cut  down.  The  chain  store  And  a  great  deal  of  this  must  be:  ”  ruy  of  vSnoivi-TTn'r.. 

management  of  necessity  have  he-  attributed  to  the  chain  stores.  Tf  it,  fo'ty of Vanpoin-or,’ nr. 

come,  in  reality.  real-esUte  experts  did  not  pass  on  the  decrea.se  in  prices  |  niy  of  Vanoouvor.  n.r . 

and  know  the  best  location  for  stores,  to  the  consumer,  it  would  be  defeat-  ra.;'.  "I  VanrouvUr!  nir'; 

This  has  become  a  very  important  ing  its  own  ends.  It  would  b'j  con-  |  fify  oi  \’anf'onvrr.  H.C . 

factor  in  present  day  merchandising,  trary  to  the  basic  principal  upon  ra,'!  aII' . 

The  difference  in  one  Cfirncr  against  which  the  chain  store  operates.  ‘Zi  County  of  CanarW.  Ont  . 

another  is  sometimes  the  difference  But  to  lower  the  prices  to  the  eon- 1  2?  Twp.  ef  North  vork.Or.t  . 

between  success  and  failure  in  a  Rumer  and  to  maintain  the  same;  of  North  York.' oSt. ;;  i” : 

store.  sales  and  earnings,  demands  that  a;  Twp.  of  North  York.  Ont  . 

Advertising  plays  an  important  greater  volume  of  tonnage  must  bci  .r  Vf  . 

pert  in  chain  store  operation.  With  handled.  This  makes  any  increase '  of  Safkatoon,  Saak . 

Jnereaspd  Pales  through  a  number  of  in  pales  or  earnings  which  chain'  cuy  nf  saakatoon.  Sa^k  . 

stores,  advertising  can  he  afforded  on  stores  have  made  in  1030  much  more  I  o^sV.*^^"iocVd^^  Krrriar* 

a.  scale  that  will  produce  results,  impressive  than  an  increase  in  1020  j  Montreal  . 

Sales  increases  have  been  made  in  would  have  been  and  it  is  interesting  |  cilv 'ij  . 

direct  proportion  to  the  Increase  in  to  note  the  showing  tha,t  chain  stores  i  si  htv  of  Brandon.  \i»n  . 

the  amount  spent  in  advertising.  are  making  in  the  face  of  the  difficul- i  (‘■UynfBrindon.  Man 

The  chain  store  with  such  a  com-  ties  with  which  they  have  had  to  con- 1  ^  Pudburv*  Ont” . 

bination  of  forces  to  cut  coefs  bene-  tend — decreased  purchasing  power!  ‘  a  port  Arthur  Gon.  Hospiui  ’* **! ' 

fiting  the  manufacturer  and  bene-  of  the  public  and  as  mentioned  be- 1  Arthur) 


fiting  the  constimer,  is  sound  prac¬ 
tice  and  must  he  accepted  as  part  of 
our  economic  system. 


fore,  the  falling  commodity  prices. 

Thrift  Stores  Limited,  the  public 
offering  of  stook  of  which  was  made  I 


C2  Town  of  Now  Toronto.  Or.l .  ft% 

23  Town  of  Now  GUsoow,  N.S . 

25  City  of  Kftohonor,  Ont. .  5<^ 

C'tty  of  Fltxriienor,  Ont .  6*^ 

^  Ofiy  of  Kitchener,  Ont. .  BC' 

Ofty  of  KH'.'hener,  Ont  . 

Oftr  cf  WfnPipejf.  Man . 

»  Uy  of  Winnipeg,  Man . 

/  City  of  V.’innipeK.  Man .  6*^ 

Offv  of  WlnniDeg,  Man  . .  5% 

26  Vnlted  Onuntios  nf  Noribumbcrland 

&  Purham,  Ont . 

rictuu,  N  S . 5^. 

20-27  fank  Seba.  R:  Phonos . 

Syndic*  of  the  r*rl*h  cf  St.  Famillc 
ofGranlw.  .  . . 

24  City  of  Moncton.  N.B .  B*’^  ' 

27  Town  of  Kinrarcline.  Ont . . 

29  City  cf  NiapaM  Fail*,  Ont .  R*'; 

City  of  Niapar^  reH*.  Ont .  a*'' 

2*^  Citv  of  Throe  Ti'or*,  Que .  5*% 

30  Citv  of  I  arhino.  Quo  .  o'’^ 

30  T’illaEG  of  Swansea,  Ont . 

'’in»pA  cf  Swan.^ca,  f»nt .  .  . 

^  iiluce  of  Swan-'ca,  r>r:t  . . 

'  in»gp  cf  Swansea.  r>nt .  R*': 

Oitv  of  North  Fav,  Or.t  . 

Oity  of  North  Bay.  Ont  . 

Pity  of  North  Bay.  Ont . 

Citv  of  North  Ba.v,  Ont . 

Citv  of  Wirnineg.  Man  .  S'T 

Citv  of  Vedinino  Hat.  Alta . 

23  City  of  Now  Wcst*^inster,  B.C . 

00  Town  of  roa.«5jdr.  Ont . 

Citv  of  Svdnov,  N  S . 

< ’ity  of  SudHur.v,  Ont . 

City  of  Sudburi  ,  Ont .  5'"^ 

Ct.  3  Citv  of  Fort  William.  Ont.  . . 

City  of  Firt  William,  Op.t .  .  o'*; 

City  of  Fort  William,  Or.t .  S'T. 

<  'ity  of  Sydnev,  N.S . 

n  City  R  Co.  of  St.  .Tohn,  N.B .  S'*;! 

City  Co.  of  St.  .Tohn.  N.B . 

(i  Citv  of  Windsor,  Ont . 

City  of  Windsor,  Ont . .  . 

City  of  Windpor,  Ont . 

<  it/-  of  Windsor,  Orrt . . . . . . 

City  of  Windsor,  Ont . 

B  Onebro  R  C,  Si’ha.,  Quo  . 

6  City  of  Wopt  Vsn^/>u^c^.  B  C . .R'*'! 

Town  of  Port  ( “olbornf.  Ont .  B*^- 

4  County  of  Haldimand.  Ont  . 5*^^ 

11  City  of  CharlottMown.  P.P.I  ...  . 

14  Montreal  U  C.  Srh.  Comm.,  B.U,. .  4^;'*;. 

11  Saak.  Schp.  R:  Fhones . 

21  City  of  Vanoo*r  r*r,  B.C .  *;% 

Ch*ty  of  Vanct»uvor,  B.C . 

City  of  Vancouver,  B.C. . . 

City  of  Vancouver,  B.C . 

City  of  Vancouver,  B.C . 

City  of  Vanoouvor.  B.C .  B'^ 

22  City  of  C alyary,  .  .  .  . 

City  of  Cnlgary,  Alta  .  .  B**;. 

24  County  of  Panark,  Ont  . 

27  Twp.  of  North  York.  Ont. .  S'*'. 

Twp.  of  North  Vork.  Ont .  5*7, 

Twp.  of  North  York.  Oot. . .  5«^ 

Twp,  of  North  York,  Ont . . 

Twp.  of  North  Vork,  Ont . .  BT* 

27  City  of  Sapkatoon,  SasV  .  B<*v 

Citv  of  Sapkatoon.  Saak .  . . . . 

City  of  Sapkatoon,  Sapk  .  BT* 

<'’itv  of  Saakatoon,  Saak . . 

Parish  of  St.  Vincent  Fcrrier  of 

Montreal  . . 

Citv  of  T  iverpool,  N  $. . 

S*ak.  School*  A-  Phone* . . .  ♦ . . 

C^fy  t*f  Brandon,  Man  . . . 

f  it.y  of  Brandon,  Man . . 

City  of  Brandon,  Man . 

3  City  of  Sudbur>*,  Ont.  . .  B'T 

3  port  .Arthur  Gen.  Hospital . RH'^o 

<Guar.  by  City  of  Port  Arthur) 

Dipt,  of  Burnaby.  B.C. . 

Sapk.  Sch*.  &  Phone* . 

4  S.C.  of  Three  River*.  Que  . 

S.C.  of  Three  Blvera,  Que . . . 

17  Twp.  of  Ftohicoke,  Ont . RMf% 

Twp.  of  Ftohicoke,  Ont .  B**? 

Twp.  of  Ftohiroke,  Ont . . 

T wp.  of  Ktobiroke,  Ont . .  • . . , 

Twp.  of  Ftohicoke,  Ont . . 

17  City  of  T.^thbridge,  Alta. .  5**% 

<’ity  of  Lethbridge,  Alta . 

18  County  of  Ontario,  Ont  . 

19  City  of  Grand’Mere,  Que .  6% 

25  Verdun  Proteetant  Hospital  (Ouar. 


t.f.8.090 

£8  28 

B  09% 

4  97ft 

?0 

80.009 

100.53.'! 

in*. 

83,638' 

4  89ft 

1 4  in*. 

71. ,525 

101.037 

in*. 

4.5.f65 

lO  ins. 

25.99/! 

Qct.  1  37 

2*9.999', 

Oct.  1/40 

490.0001 

fS  273 

4  ‘•,2  ft 

Drt.  1  .’0 

600.000  ’ 

OAt.  1  60 

2.250,090 

10  in*. 

100.000 

ino  ao 

4  94ft 
4  fSft 

I960 

52.000 

100. ’273 

35  *rf 

969,000 

“8  25 

B  61ft 

4  86ft 

4  99‘ft 

20 

100.000 

101  78 

CO  ias. 

126.403 

100  O'l 

CO  tn*. 

8ft.O00' 

100.718 

4  93ft 

30  in*. 

4 '0.000* 

190  718 

4.9Sft 

39  scr. 

.'Jia.noo 

1^8  4'» 

5  irk-T, 

?5  ne*. 

1  «R.O00 

90  81 

5  92ft 

30  tn)i. 

121.681  . 

20  ins. 

gO.oon 

99  53S 

5  06  ft 

1  *  ins. 

cc'i.o’f ; 

10  in*. 

1.020 

r31.40 

iVi.VZ’ 

D31-.X0 

oo.'lft' 

I'riv, 

I'Sl-'O 

20,0^1  ' 

r  31-00 

2S%,000 

(Vt  1  .-0 

100,900 

08  2'g 

4  62ft 

inai-40 

100  010 

«.«  00 

5.05^ 

Jan  2  3.) 

1  VO' 

00  .527 

6  10'*$ 

.5  07'^ 

30  In... 

1  “0.000 

05  00 

20 

75,000 

193  70 

r,  20’'a 

Dot.  1  36-»5 

1  DX.OOO 

off.  at.  prietHi 

Oct.  1  46  50 

125,009/ 

to  N-fnld  4 

i  4.80'‘ 

0  ; 

2.. 597 

?0 

22.118. 

H2..551 

191  8S 

4  83ft 

40,000 

96,00 

lio 

100.990' 

20 

51.800 

.39  ins 

69.990 

30  Ins. 

409,099 

B*",-  .3ft  in*. 

5*"^  1ft  ins. 

4«h<"^  Nov.  1  50 


Jan.  IB/’rt 
Aug.  12  60 
Jan.  lr'^“(> 
.Tune  3ft'C'> 
June  30  40 


2*.4,206‘  101.34 
20.000 
574.6.32 

.*»BO.OftO  Oft.  168 
Ifi-'.OftO  101  061 
.'lOft.ftftft  100  3ft 
1 00.000  100  .«i8 

100.000  ‘‘6  73 

.^oo.ooo  98  or 

32,.*>00 

1,100.000' 

j^2ft.4.“*B 

300,000  101  63 

2ftft.64ft< 

242,42!> 

73.034 


Its  march  forward  should  be  re-|a  little  over  a  year  ago,  will  show!  Twp.of Ftohicoke; nISc'.V/.;  b^ 

carded  as  a  mighty  force  that  is  i  when  their  annual  report  appears  in!  Twp.  of  FtobiVoke.Ont, bh 

bound  to  come  and  wherein  every  |  April,  a  sales  increase  of  over  .'■>0%  !  tTS' "f  Etobirnkr oSt .  b») 

ono  will  benefit  and  not  as  a  heart- 1  and  a  corresponding  increase  in  l"  City 'm  i.rthbridgp’ .mi,  sii 

less  giant  bleeding  the  community  in  earnings.  This  company  is  purely  city  of  h^hbridg*-.  au* .  r.i^ 

which  It  operates,  leaving  nothing  in  Canadian.  The  sale  of  its  stock  was  {| 

its  place  and  crushing  the  indepen-  confined  to  Canada  so  that  nearly  25  Wrdun  Protwtant 'Ho*pit«l  (ftuir. 

dent  grocer.  It  cannot  do  this.  If  every  holder  resides  in  Canada.  And  o-n  <3  Y  . 

the  money  that  enters  the  till  of  the  in  addition  it  has  concentrated  Its  ^5  ?*ndiM  ©rthe  p^riJh  «f 

chain  store  and  the  money  that  en-  efforts  from  its  inception,  on  goods  tntinc.  Outremont,  Quo . 

tors  the  till  of  the  independent  could  produced  in  Canada.  To  handle  R,h.  * 

he  traced,  it  would  bo  found  that  100%  Canadian  goods  would  ho  Im-  De<*.  “a  ruy'ofShirbrMk#.  qub'.!.‘ 

their  paths  would  not  ho  very  far  re-  possible  hut  the  volume  now  ranges  C'ityof  Haiifs*.  n.s .  4t4 

moved.  The  majority  goes  to  pro-  between  M  and  !)5%  MDlm?7uMn  F.'brti.'Qus. 

duitrs.  The  chain  must  pay  light.  por  this  Increase  in  sales,  credit  la  st.  H.v«dotb»,  Qu# .  5% 

taxes  and  rent,  os  does  the  indepen-  must  be  given  to  the  management  of  s»sk.  scha. &  pboom . 

dent.  All  these  funds  find  their  way  Thrift  Stores,  but  it  demonstrates  as  TotU  Municipal . % 

hack  to  the  community  through  the  well  the  opportunity  which  Montreal  - 

trade  channels  and  so  do  the  profits  offers  to  the  well-managed  grocery 

as  chain  stores  have  shareholders  in  chain.  Montreal  has  fewer  chain  Con» 

most  every  community.  stores  per  capita  than  any  other  lar- 

Independent  Remains.  gcr  city  on  the  continent  and  as  such.  Tnt. 

The  independent,  however,  will  al-  offers  a  rich  field  for  expansion 

ways  be.  But  ho  is  and  will  be  a  which  should  richly  reward  the  In-  warwiy  r.per  v.e,.  uw . b  „ 

better  merchant.  It  is  the  ineffi-  vestors  In  sound  grocery  chains  oper- 

cient  who  are  being  weeded  out  and  ating  in  this  city.  MftnfrMiTr.ir*.v*c«  SMU«"r)”  sr. 


30 

175,009'  109  58 

40 

1.590.000 

1 .5  ins. 

99.509  109  739 

90  ins. 

45.099' 

30  Ins 

35.090' 

10  las. 

9.5,900  '.  99  722 

5  Ins. 

45.000' 

29  ms. 

86.000 

10 

226.400' 

15 

14,600!  99  6.57 

■_,o 

34,000 ' 

39 

368,500 

39 

400.000  nff. 

20 

128,500  99  273 

11.000 

Sapt,.  1  10 

6.88.5' 

n»c,  1/45 

36.496!  99.02 

Dsc.  1  /37 

9.009 

20  ing. 

179.000  90  11 

26 

190.000  104.88 

16 

196.000  101  05 
29.000 

80  gsr. 

12,000'  98  or 

40  scr, 

•  1 54.000 : 

.30  Ina. 

22.390'. 

20  ins. 

50.0001 

20  ons. 

116,665!  103.22 

1 5  ina. 

2.  .'90 

iO  Ina. 

12.320 

200.000'  101  S7 


C  ity  of  HaUf**,  N.S . 

Pariah  of  t>a  TuQua,  Qu« . 

Notra  Dame  du  Chemlo  Fsbrie,  Qua.  R% 

1 3  St.  Hyacintbe ,  Qua .  SOJ, 

6-20  Sask.  Scha.  &  Phoaea . 


Total  Municipal .  1114.034,607 


20  ins. 

126.000' 

iol  247 

I5i«r. 

25,000 

£8  72 

Nor.  l/RB 

800.000 

8.300 

98,58 

1961 
s«v.  ioa. 

1 50,000', 
182,000, 
12,650 

96.75 

30  (na. 

120.000 

100  28 

21 

900.000 

94  08 

1-20 

200.000 

1981-60 

2f#.00O 

rTO.2.50 

9,700 

30  s«r. 

90  i7 

Corporatioii. 


Taiua 

Menay  Paper  Ce.,  Ltd , 


Canadian  Bond  Sales  1930 


I  fOuaf.  by  Winnipe*  Ei 

Feb.  IS  Pritiah  American  Oil  Co 


Shawinifcan  Water  A  Power. 


(Continued  from  page  24.) 


13  City  of  Quebec,  Oue . 

14  City  of  Toronto,  Ont . 

1 0  City  of  Lethbridge,  .Alta ... . 

City  of  Lethbridge,  Alta .... 
19  City  of  Fort  William,  Ont... 
City  of  Fort  William,  Ont. . . 


(■  it.v  of  Fort  William,  Ont . oCv. 

in  City  of  Three  River?,  P.Q . 

City  of  Three  Rivera,  P.Q . 

City  of  Three  Rivera,  P.Q .  Rtifl 

City  of  Three  PiverB,  I*.Q .  64?*^ 

<  'ity  of  'I'hree  Rivera,  P.Q . 

City  of  Three  Rivers,  P.Q .  SJiCc 

Moncton  School  Roard,  N.B.,  (addi¬ 
tional!  .  5% 

Sask.  Sobs.  A:  Phones . 

26  City  of  Hamilton,  Ont . .  &  5!-i' 

2?  Vill.  of  Forest  Hi!!.  Ont . 

Vili.  of  Forest  Hdl,  Ont. . Rt'o 

Vili.  of  Forest  Hill,  Ont . 6'^ 

17-30  S.ask.  Srbs  Phones . 

30  City  of  North  Pay,  Ont . 

t:ity  of  North  Pay,  Ont . 

City  of  Sault  Ste.  Marie .  5'r 

June  2  Moncton  Sch.  Board,  N.R .  Sc;. 

2  City  of  Niagara  F.'ills,  Ont .  ST. 

City  of  Niagara  Falls,  Ont .  S'"™ 

t  'itv  of  Niagara  Falls,  Ont .  6''j 

City  of  Niagara  Falls,  Ont . .  5% 

City  of  Niagara  Falls.  Ont .  P'^c 

City  of  Niagara  Falls,  Ont .  PH'^c 

City  of  Niagara  Falls,  Ont . 

‘2  3'wp.  of  Richmond,  B.C .  5% 

Twp.  of  Richmond,  B.C .  5^5 

Twp.  of  Richmond,  B.C .  6% 

4  City  Shawinigan  Falls,  P.Q . .6% 

4  City  of  Crand  ’Mere.  Que .  5% 

16  City  of  Peterhoro,  Ont .  R'".,', 

City  of  Peterhoro,  Ont . . .  6% 

16  City  St.  Catharines,  Ont .  PCj 

City  St.  Catharines,  Ont .  S'".' 

City  St.  Catharines,  Ont .  5% 

City  St  Catharines,  Ont .  R‘‘n 

16  Saskatoon  Sch.  Dist  No.  13  . .  R'^> 

I"  City  of  St.  John, N.B .  .6''o 

Citv  of  St.  John,  N.B .  R'"?. 

City  of  St.  .Tohn,  N.H. ............  fi'^c 

Citv  of  St.  John,  N.B . .  5’'r 

’Ta-’p.  of  Fast  York,  Ont .  Rl4% 

23  Citv  of  Victoria,  B.C .  6% 

Sask.  Schs.  &  Phones . 

SasI:.  Scha.  &  Phones . . 

Syndics  de  kt  Paroifse  Sainte  Catbe. 

rine.  P  Q .  R% 

Walkervillc.  Ont .  R% 

2.5  Newcastle.  N.B .  R% 

30  Granby.  P.Q .  6% 

30  Hamilton  Sep.  Schools .  6  !• 

Parish  ol  the  Ascension  of  Our  Lord..  .M-afi 

July  2  City  of  Ilalifax,  N.S .  B''o 

3  Twp.  of  Vork  .  R’!y 

■Twp.  of  X’ork. . . R^'o 

Twp.  of 'Cork .  R''e 

Twp.  of  York .  R''r 

Twp.  of  York . .  6% 

T list,  of  Burnaby,  B.C .  5% 

T’ist.  of  Burnaby,  B.C . .  R'^fi 

Oakrtlle,  Ont .  R^j 

riakville,  Ont . .  i% 

Oakville.  Ont . .  R-c 

S  City  of  Montreal . . 

Sask.  Schools . 

16  County  of  York .  6% 

18  Walkcrville-tast  Windsor  Water 

Commission .  ...  .  R14Vo 

19  City  of  I  ethbridge,  Alta .  DC? 

City  cf  Lethbridge.  Alta .  tiH'Z 

21  City  of  Belleville,  Ont .  R'jJ, 

City  of  Belleville,  Ont .  .62? 

City  of  Belleville,  Ont .  R^o 

I  tty  of  Pelleville,  Ont .  8% 

City  of  Pelleville,  Cint . 

Cit'-  of  Pelleville.  Ont  . . 5% 

21  Montreal  Harbour  Commissioners 

(Gtiar.by Dom.of Can.l.  . 

31  Twp.  of  Scarborough,  Ont .  5% 

Moncton  Hospital  Board,  N.B.  ... . 

Aug  2  Sask.  Schs.  A  Phones . 

18  Twp.  of  North  York,  Ont . 

2b  City  of  Edmonton,  Alfa .  R/? 

City  of  Kdmooton,  Alfa. ..........  6C, 

City  of  Edmonton.  Alta .  5% 

26  Salaberry  de  Valleyfield .  5% 

16  Sask.  Schs.  <fc  I'hones . 

29  Cos.  of  Lennox  &  Addington .  R'’o 

Sept.  3  City  of  Shawinigan  Fallr,  Que . B''? 

Town  of  Midland.  Ont .  .6% 

T'r^.  of  Teck,  Ont  . . . 6'^ 

Guar,  by  Ontario . '  6% 

.Alberta  Schoola . 

Sask.  Schs.  6-  Phones . 

1.5  Montreal  Metropolitan  Comm . 

1.5  City  of  Hull.  Que  .  . . . .  6% 

U;  City  of  Regina,  Sask .  6% 

City  of  Regina,  Sask .  B^y 

City  of  Regina,  Sask . 

Citv  of  Regina,  Sask .  R*^ 

R.  ft.  Sep.  Sch.  of  Ottawa . .  5H''o 

6  23  Saak.  Schs.  &  Phones . 

22  Town  of  Midland,  Oot . 6% 


Bft 

30 

3,938.000 

100.5189 

4,9Tft, 

1931-50 

13.396,000 

100  2149 

4 . 97% 

RVlft 

25 

70,0001 

102.37 

5  32'5i 

R^ 

10 

6,000  ( 

29 

24 

101.000) 

6,017! 

Dft 

19 

<51.110  ■, 

97  31 

6.17ft 

5-:^ 

14 

15 

38,863 ' 
31. .500 

Peel  St.  Realties,  Ltd . 

Rttl.  light.  Heat  &  Power  Co,. . 
Chatham  Hotel  Co . 


225,0110' 
45.000' 
3.6,700 ! 
132.400/ 
1.839,500! 
100,000 


ft  various 

4,318.604 

99  279 

5.075*;tJ 

maturities 

16  Ins. 

2a«,700^ 

20  ins. 

60,000 

97  3.5 

T%  2'k'*^ 

10  ins. 

17.996J 

42,900 

20 

202,0'^.0' 

04  79 

3  18ft 

20 

no.ooo, 

20  in*. 

182.250 

20 

40,000 

08  62 

5  lift 

10 

20,000 

l.'i 

30,009  • 

1.-I 

79,190 ! 

20 

50,290  / 

98  37 

‘20 

20,000! 

10 

12.673! 

10 

38,318j 

1953 

16.900' 

1954 

100,090  ^ 

98.032 

1950 

35,000; 

30  scr. 

250,000 

08  38 

5.16ft 

15  scr. 

81,300 

97  37 

.5  42% 

10 

195,0001 

99  10 

B.lOft 

89 

31. .500  f 

99.10 

0  10ft 

20  scr. 

n.’k.Aoo'i 

to  ser. 

37,000' 

98  52 

6  26ft 

to  in*. 

182,785' 

1  >  ins. 

19.897j 

39 

1 1 5.000 

08  03 

5.13ft 

10 

63,500' 

20 

n  *>,000 ; 

100  07 

4  99% 

no 

n.OOO; 

100  or  , 

4  09% 

40 

2iLrnoj 

to  ins. 

276.345 

(Priv.) 

40 

I87.a00 

9'J.28 

23,1500 

4,600 

20  scr. 

175,000 

190 

.5  00  ft 

Scr.  19.30-4t 

09,168 

07.fj0 

Rritish  American  Royalties, Ltd  ... .  (B'c 

Apr.  10  Calgarv  Power  Co.,  Ltd .  5'nj 

West  Canadian  Hydro-Electric  Corp. 

I,td . 66? 

28  University  Tower  Corp . 6Vj 


I.ondon  Realty  Co.  Ltd .  6?-jr« 

21}  Rev.  Sisters  of  Charity  of  Quebec 

IGuar.  by  Prov.  of  Quebec! .  5% 

Sisters  of  Charity  of  General  Hospital 

of  St.  Boniface .  51i% 

Soeurs  de  St.  Joseph  de  Diocese  de 

Toronto . . 

May  6  Canadian  Copper  Rormeries  . 66? 

Iforpire  St.  Ifenry,  Incorpor4«.  .  ..  BVir? 

A  rchitecta  Building  Corp .  6C'e 

.Anglo  Aroericau  Royalties  A  Shares 

Corp .  7),"~o 

Snowfake  Laundry  &  Dry  Cleaners. 

Ltd .  7% 


Tnt. 

Term 

Offartor 

lMf«  Btflt 

Rate 

Years 

Amnunt 

20 

2.000,000 

95  earing  • 
hnnut  of  B  shs.eom. 
ctk.  <*111]  es.  81,00< 
bond. 

25 

3,000,000 

92.  BO  6.88% 

.  B% 

so 

10,009,000 

9800  6.18ft 

100  8  00ft 

13 

5,000.000 

..  6% 

.  5% 

... 

.  6% 

30 

125.000 

.5.000,000 

100  6  003-, 

25 

9,400.000 

100  8. oot; 

.  n% 

40 

45,000,000 

98  .50  S.0»% 
94  15  6  48ft 

.  B% 

Aur.  1/49 
1982-48 
1988-84 

40,000 

.  5A?% 

ROO.OOO 

225.000 

.  6'4% 

10 

175,000 

98  20  6.78% 

100  6.B0'ft 

99.50  B.03ft 

•  *1)^ 

1934-BO 

.*00.0(10 

. 

40 

5,000,000 

■ 

.  6V?% 

ser.  to  1989 

300.000 

80 

10.000.000 

68  00  35<ft 

300,000 

■  6H% 

3.5 

12.900,000 

100  6  60% 

May  L'RO 

1.00*000  08,00  8  fi5% 

boou*  of  2K 
sha.  com.  with  cacb 
S500  bond. 

20 

1 .200,090 

99.50 

6  .50% 

25  Eor. 

550,000 

98  30 

5.16ft 

13  ser. 

.500,900 

100 

SoOftc 

16  scr. 

600.000 

100 

.3  50% 

15 

•2,500.000 

100 

6  00% 

30 

230,090 

loi.ro 

5  37.5% 

15 

790,900 

98  00 

6  20ft 

21  Kingston  Flevator  Co . 

Western  Steel  Products,  Ltd. . 
28  National  Light  &  Power  Co..  . 
28  Inter.  City  Western  Ilakeriei . 


6ft.  '2ii 

6%  May  1/48 
6ft.  Nov.  1/49 
6!i%  May  1  RO 


Trajonore  I.imltcd . "'■? 

Hudeon  Pay  Mining  &  Smelting.  ..  6ft 

Reslmore  Manufacturing  Co .  6ft 

Dominion  Realty  Go.  Ltd .  511  ft 

s  Ttedpath  Propertiea  Ltd .  7ft 

To-onto  Chain  Stores  Terminals.  . .  6ft 

Fell  Telephone  C o.  of  Can .  .5ft. 

T.'Hospital  Laval.  P.O .  .5lift 

Dairy  Corporation  of  Canada  .  ..  6ft 

8  Windsor  Hotel  of  FsultSt*.  Marie  .  6’^ft 
30  Dominion  Tar  &  Chemical  Co.. . .  6ft 

La  Congregation  des  Servants  du 

Tr5s  St.  Sacrament,  Que  . Rl'ift 

Can.  Terminal  System,  Ltd .  6ft 


Can.  Terminal  System,  Ltd  . . . . 
Ontario  Tower  Service  Corp .... 

T  aval  Horplfal  /Quebec! . 

Sisters  of  Charity  of  Prcividenoe. 
North-.An-crican  Elevators 
Vork-Adelaidc  Realty  Co.  Ltd  .  . 


20 

15 

June  15/50 
30 

15  ser. 
101.5 
20 

July  2/49 

10  set. 

20 

20 

Feb.  1  31-50 
1034:48 

20 


I  500.000  15.60  per  unit 

60,000  off.  100  with  bnnui 
of  4  sb.  com.  writb 
each  Jl.OOO  bond. 
1.500.000  97  00  6  25ft 

1.000,000  99., 50  6  05ft 

2,000.000  99  50  6  05ft 

1.500,000  off.  iOO  >Teld  6l<;0? 

carrying  bonus  Al 
H  ah.  com.  atk. 
with  each  $100. 
200,000  100  7.00ft 

5,000,000  100  6  roft 

50,000  97  6.27ft 

6.000,000  . 

85.000  100  7  00ft 

450.000  100  6  pOft 

7,500,000  101  .50  4  90ft 

475.000  100  5  50ft 

100,000  96  00  6  40ft 

325,000  100  6  r.Oft 

T.roo.ooo  100  6  ono,t 


100.000  100 
12.500,000  100 
20.000.000  94 

275,000 
800,000 
700,000  too 
160,000  100 


May  1/31-60 
20 

12  ter. 
Julv  I  52 
25 


r.0,000  97  29  5  22ft 

2.50,000  £  8  38 

mo.noo  98  78  5  1 0ft 

,500,000  off.  to  yield  5?«ft 
518.000  100  267 


SO  ins. 

20 

30 

Apr.  1  31-50 
Apr.  1  .31-50 
Dec.  1  31-49 
Dec.  1  30-.59 
May  13 1 -.50 
May  1  30-40 


July  1  31-10 
38  rer. 

20  ins. 

20  ins. 

20  ins. 


351,000) 

7B.OOO 

125,182!  98  60 

620,1661 

97.328 

100,0001  98  55 

40.000./ 

21,9.38' 

111.853:.  97  20 

6.237 

7,500,000  t  00 
76.300 

721,000  100  075 
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^lOft  Institut  des  Franciieaines  Misaionai- 

5? 8 ft  res  do  Marie . 

Sept.  Tiiocesan  Camp  Co^  .  Rftft 

Dplsconal  Corp.  of  Ottawa .  I'Hft 

Grey  Nuns  of  t ho  Croas  of  Ottawa  .  RVjft 
1'ft  24  Gvpsum,  lima  &  Alaabaatine, 

.‘Canada,  ltd .  Bl^ft 

24  Simpson ’a  I.imited .  o’ift 

lift  29  Industrial  Acceptance  Corp .  6ft 

30  Montreal  Tramways  Co.  (additional!  o'ft 
llopital  General  de  Montreal  (Soeurs 

.  Gripes! . RJSft 

S  S.  de  la  CharltR  de  I'Hnpital  GAnO- 
Hfti  rt!  de  Montreal  (Soeurs Crites) .. .  ofti 

Quebec  Gas  A  Flee.  Corp . .  6ft. 

99ft  St.  VartineofBeauhsrnois  .  O'vft 

I’  hildrens  Memorial  Hospital  .  S'"? 

d6ft  I  Oct.  1  N.S.  l  ight  &  Power  Cn./addirional) .  5ft 

.  Shawinigan  Water  &  Power  Co . 

Fabriquo  do  St.  Jean  Dannaseen* . . .  RV< ft 
Commercial  College  of  St.  Cesairo.  . .  R’.4ft 

22  Ottawa  Valley  Power  Co . Rl'ift 

04ft  Order  of  the  Grey  Sipters . . .  Rli’ft 

National  Biscuit  &  Confection  Co.  of 

Vancouver ...  . 

i  P'orninion  Royalty  Corp.  Ltd .  12ft 

I  T  e«K  Ferry,  Ltd . .  6ft. 

77ft  .  Ponnett  Properties.  Ltd. . . 6Hft 

19ft  i  Npv.  A  lceroy  Manufacturing  Co.  Ltd _ ffti ft 

08ft  I  Calgary  Power  Co.  Ltd . 5ft 

;  Nov.  SormtR  l;ioc4ssino  des  Colonies  de 

09ft.  1  Vaesnees  .  RUft 

Hospital  St.  Luc.  Montreal . .  Rtjft 

04ft  Congregation  des  SOeurs  de  Sto. 

Croix .  Rtift 

08ft  Soeurs  de  la  CharitAdeRimnuski. ..  .  Rft 

Sistera  of  Hotel  Dieu  of  Chatham, 

9Sft  !  N.B. . .  olvft 

03',c  i  Corp.  of  Cooke  Hospital  of  Three 

I  Rivers  .  .5V<ft 
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94  ft  ;  Corp  of  Cooke  Hospitel  of  Three 

Rivers .  6ft 
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soft  i  Eaiate-EusRbede  Verceil .  R)ift 
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BONDS  ARE  ALWAYS 
THE  CORNER  STONE 
OF  WISE  INVESTMENT 


Investment  needs  vaiTy 

according  to  individual  circumstances, 
but  every  investor  should  own  good 
bonds.  They  are  the  bulwark  and 
corner  stone  of  wise  investment. 

This  is  a  time  to  exercise  paj*ticular 
care  in  making  investments,  but  it  i.s 
also  a  time  which  offers  excellent  op' 
portunities  for  selecting  government  and 
utility  bonds  at  favorable  prices  and 
thus  combining  an  attractive  rate  of 
income  with  security  of  principal. 

Pt».’  so 

Wc  shall  be  glad  to  submit  recom' 
mendations  of  investments  to  suit  the 
needs  of  any  investor  and  we  invite 
enquiries  by  mail  or  telephone  at  any 
of  our  offices. 


l>QMX2«io7v  Secensmss 

OjRFORXnON  IDOIED 

fOnONTO  MOMTRKAL  WIMMtPSO  VAMCOUWf*  M«W  VOAK  LOttDO$t^ 


Bongard  &  Company 

Members : 

Toronto  Stock  Exchange  Montreal  Curb  Market 

Montreal  Stock  Exchange  New  York  Curb  (Assoc./ 

Winnipeg  Grain  Exchange 

80  lUng  St.  'W.  Toronto 


LONDON.  ENG. 
NEW  YORK 


MONTREAL 

GUELPH 


KITCHENER 

WINDSOR 


Investment  Bankers 


Dealers  in 


Government,  Municipal 

and 

Corporation  Securities 

•  •  • 

Industrial  Financing 

.Votive  Issues 

Bought,  Sold  and  Quoted 

•  e  • 

R.  A.  ‘dai:y>-&  eix 

UMlTWa  — 

so  KINO  STBSBT  WSIT 
TORONTO 


Total  Corporatioa . . . 8216,592.500 
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Prominent  Figures  It  Jim: cTz^ixrreut  Bcrkmg;  Field 


TREND  TOWARDS 
STABILITY  SEEN 
EARLY  FIGURES 

Reports  of  Incre2ising  Output 
and  Rising  Employment 
Fairly  General 

SlTUATION~BETTER 

Improvement  May  Be  Largely  I 
Seasonal,  But  Signs  Not  Lack¬ 
ing  That  Better  Times  Are 
Approaching. 

Now  Vork. — The  rather  rncniira;:- 
ing  way  in  whieh  the  basic  indus¬ 
tries  have  responded  to  the  seasonal 
influences  making  for  revival  has 
been  the  outstanding  business  de¬ 
velopment  during  the  opening  weeks 
of  the  new  year,  states  the  Guaranty 
Trust  f'ompany  of  New  Vork.  In  the 
current  issue  of  The  Guaranty  Sur¬ 
vey.  "From  numerous  branches  of 
manufacture  and  from  variou.s  sec 
tions  of  the  country  have  come  the 
reports  of  increasing  output  and  ris- | 

ing  employment.  ’  the  Survey  contin- ■  duction  at  several  other  Federal  Re¬ 
lies.  "Stock  and  commodity  markets  serve  centres.  Time  loan.-?  at  New 
have  caught  the  improved  tone  of  York  have  declined  to  the  lowest 
general  business  not  with  any  sharp ’  levels  recorded  in  more  than  fifty 
and  sustained  advance,  but  at  least !  years,  and  the  official  call  loan  rate 
with  more  firmness  than  had  b.''en  has  receded  to  IV^  per  cent.. 

visible  for  some  time  previously.  ](,vk-est  since  1015.  .  -  ...  . 

Money  rates  have  declined  further,  i  "Although  loanable  funds  are  plen- 1  way  at  the  earlie.st  pos.sible  nioment. 

and  some  improvement  lias  occurred  tiful  and  money  rates  low,  banking  !  those  whole. experience  goes  MCK 
in  the  bond  market.  On  'he  whole,  i  policies  continue  to  be  marked  by  i  previous  periods  like  the  P  - 

therefore,  the  situation  is  unquestion- 1  great  conservatism.  In  spite  of  all  realize  the  uselessness  and  aan» 

ably  better  than  it  w.is  a  montIG  that  has  tieen  said  in  favor  of  fear-  of  false  starts.” 


FURTHER  DECUNE 
IN  FOREIGN  TRADE 
DURING  JANUARY 

Figures  For  Ten  Months  Shem 
Greater  Faffing  Off  in 
Exports 

BIG  ADVER^  3ALA!rCE 


CH.tRLES  K.  WISEMIIU 

rtomtnion  Securities  florp.  Gtd..  Tor¬ 
onto.  Member  of  Executive  Invest- 
r.  IL  l!Um«£.SS,  ^ment  Bankers  Association  of  f'anada. 

President  G.  H.  Burgess  &  Go..  Tor-  '  ’ 

onto.  Organizer  and  first  secretary  enterprise,  confidence,  etc.,  on 

Toronto  Bond  Dealers  Association,  part  of  business  men,  the  fact  ro- 
now  known  as  Investment  B^o’-^ers  I  ground-work  for  re- 

. Ti  Association  of  Canada.  i  oovery  must  be  laid  slowly  and  care¬ 

fully.  and  that  all  but  the  most 
soundly  conceived  and  conservative¬ 
ly  financed  projects  had  better  be 
deferred  until  the  possiWlity  of  un¬ 
foreseen  ^setbacks  i.s  more  remote 
than  it  is  at  pre.sent.  While  every 
the  banker  and  every  business  man 
wishes  to  see  expansion  get  under 


"It  would  he  a  mistake,  however,] 
to  rush  to  the  conclusion  that  busi-i 
ness  has  definitely  ‘turned  the  cor-, 
n^r' — that  the  factors  which  cau.«ed 
recession  to  rontinue  unbroken  until: 
almost  the  very  end  of  Ih.lO  have, 
with  the  turn  of  the  j'car.  been 
abruptly  transformed  into  favorable 
influences.  Although  it  appears,  at 
the  moment,  that  the  inerease  in  in-t 
dii.strial  activity  lia.s  been  greater' 

,  than  is  usual  at  this  time  of  year,  iti 
rem.ains  true  that  tlie  expansion  is| 
inainly  seasonal  in  its  nature. 

"As  a  matter  of  fact,  it  is  not  yet 
possible  to  judge  whether  the  upturn 
h.as  any  permanent  signific.ance  or 
not.  In  the  absence  of  more  con-! 
elusive  signs  of  recovery  than  have 
.vet  appeared,  it  may  ho  well  to  re¬ 
call  the  false  hopes  that  were  engen-' 
dered  by  the  even  sharper  upturn  a 
year  ago.  Business  men  in  general 
have  become  aware  that  recovery : 
must  be  a  slow  and  gradual  process  j 
and  that,  to  the  extent  that  it  is  slow  ' 
and  gradual,  the  foundations  for  fu- ' 
tiire  prosperity  will  be  the  more  se-| 
ciirely  laid.  To  abandon  this  view  i 
merely  because  of  the  unexpectedly 
favorable  developments  of  a  week  or: 
a  month  would  be  a  fundamental  cr-  i 
ror. 

Trend  Towards  Stabilifv. 


PUBLIC  CONTRACTS  EXPLORATION  OF 
HELP  CONDITIONS  FAR  NORTH  AREA 
ON  THE  PRAIRIES  TO  BE  CONTINUED 


Improved  Buying  Demand 
Would  Be  Quickly  Reflected 
In  Retail  Trade 


INDUSTRY  IS  EXPANDING 

nx  .loiix  K.  sw  itit'Mx;. 

IntliiKlrlfil  <  W  estern 

lAnom,  i \  I*.  H. 

A  considerable  amount  of  con¬ 
structive  work  is  being  carried  on  in 
the  west  this  season— the  result  of 
much  thought  1h.it  has  been  given  to 
operations  that  are  of  benefit  to  the 
country  as  a  whole,  and  which  arc 
largely  of  a  municipal  nature  tliat 
mean  adequate  improvements  in  the 


Larger  Mining  Interests  Will  Pro. 
cecd  With  Work,  States  Do- 
minion  Elxplorers’  Official 

EFFORTS  SUCCESSFUL 


Ottawa.  —  Further  sKirp  declines 
both  in  exports  and  imports  are 
shown  in  the  stnlcment  of  Canadian 
trade  for  teh  month  of  .Tanuary,  as 
last  issued  by  the  Department  of  ?Ca- 
tinnal  Rerecnc.  Eiiwrts  for  the 
month,  it  is  shown,  fell  to  $14,682,883. 
against  $73,507,327  in  January  of  last 
.vear,  and  $94,912,011  In  the  like 
month  of  1929,  there  being  thus  a 
drop  of  consfdcrdbly  more  than  5054 
on  the  second  comparison.  Imports 
fared  likewise:  a  total  of  $50,412,895 
for  January  last  was  well  below  the 
$84,910,377  of  'last  year,  and  ncarlv 
5054-  under  the  1929  showing.  Total 
trade  for  (he  month,  accordingly, 
was  63^  millions  below  1930.  The 
month's  adverse  balance  was  $5,731,- 
012. 

Figures  for  (he  fen  months  of  the  i 
fiscal  year  ended  with  January  are ! 
similar;  exports  are  more  than  213  j 
milUfin.s  under  1930.  standing  .at 
$700,796,738.  while  imports  in  the 
siame  pcrifsl  dropped  from  $1,054,573- 
895  to  $780J;83.310.  Total  trade  for 
the  period  shotrs  a  reduction  of  $627.- 
467.96,5  from  the  19,30  figures,  stand¬ 
ing  at  $I,«I.OS0.WR.  In  1929  the 
total  for  that  period  was  $2,199,898.- 
423.  The  adverse  balance  now 
stands  at  $79,486,522.  against  a  simi¬ 
lar  balance  in  19.30  of  $90,600,727  and 
a  favorable  balance  in  1929  of  $133,- 
297.987. 

Gomparison  of  exports  and  im¬ 
ports  with  those  of  last  year  shows 
declines  in  every  division.  Among 
exports,  agricultural  products  are 
down  6%  millions;  animals,  etc., are 
down  2*^  millions:  forest  products 
are  down  754  millions;  iron  and  steel 
down  154  millions:  other  ores  down 
754  millions;  chemicals  down  1% 
millions.  Among  imports,  agricul¬ 
tural  products  are  down  5V\  mil¬ 
lions:  animals  are  down  4  millions: 
textiles  are  down  7>i4  millions:  iron 
and  steel  down  over  8*4  millions; 
other  ores  down  2*4  millions  and  niis- 
cellaneou.s  down  a  million. 


From  Frozen  North 
to  Sunny  Climes... 


In  the  land  of  thrilling  winter 
sports  or  of  adventure  in  sunny 
climes,  there,  as  everywhere,  this 
fine  old  whisky  will  be  found 
the  favourite. 


HIRAM  WALKER  &  SONS  LIMITED 

oiaTiijLBnr  and  nkao  offics  t  wAUcn«vtu.E.  Canada 
ESTABLISHED  1888 
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\  nnrou^'er  Biircnii  The  l*l'nnMrlnl  Tlm^n 

Vancouver.* —  Pro.spccting  and  ex- j 
ploring  of  mineral  areas  of  North-  j 
ern  Can.ada  will  be  continued  this  | 
year  by  the  larger  mining  interests  ; 
without  interruption,  according  to  1 
Gol.  J.  K.  Gornwall,  director  of  Do- j 

minion  Explorers,  I.td.,  who  is  wia-  ,  February  first  will  soon  be  here 
'ting  here.  j  again,  that  dreded  day  on  which  the 


WALKEH’S  W 

C^ADIAl^  (jra 


SOLD  THE  WORLD  OVER 
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Moving  Day 

By  KBMIST  I’ITT. 


j  have  been  expecting,  rents  are  not  |  condition  in  general  is  of  great  ini-j 
!  coming  down  this  year,  although  here  portance,  nevertheless  the  solutionl 
land  there,  slight  adjustment.s  will  be  j  for  the  individual  is  right  at  hand! 
I  made.  The  demand  remains  strong  |  The  cost  of  moving  once  will  con-T 
and  apartment  houses  and  flats  are  i  tribute  a  good  deal  toward  the  cosfl 


Airplanes  will  be  used  extensively  I  spectre  of  moving-day  begins  to 
northern  mineral  survey.?,  Gol.  j  wreathe  its  wraith-like,  shadowy 
living  conditions  of  the  people  in  the  Gornwall  say.?,  who  adds  that  while  !  form  over  the  heads  of  tlic  people  of 
('west.  It  has  been  neccs.sary  work, '  <lisf«veries  have  settled  all  doubt.?  ;  Montreal,  growing  darker  and  more 
I  that  possibly  could  have  been  po.st-ias  to  the  existence  of  even  greater  I  jnten.sc  as  the  days  go  by  until  three 
]  poned  on  economic  grounds,  hut  riches  in  the  northwestern  section  months  later  it  concentrates  into  a 
"But  with  full  allowance  for  the  i  ,^vailablc  at  a  period  when  additional .  of  the  great  pre-Cambrian  shield  ,  mass  of  black  crlouds  and  a  torren- 
fact  that  a  few  weeks  of  rising  activ-i  work  is  of  importance  to  a  coniniun-l  than  In  the  central  and  western  sec-  tial  downpour  of  rain, 

ity  at  the  beginning  the  year  do  not'  jty.  i  tions  there  is  yet  much  prospcctins  |  The  renting  population  of  the  mc- 

necessarily  spell  recovery,  it  is  im-.  There  are  noticeably  few  com-  to  be  done.  I  tropolis  goes  through  (ho  throe.s  of 

possible  to  escape  the  feeling  thatj  plaints  by  the  retail  trader  who,  with  Copper  prospects  found  in  tlie  !  an  agonizing  iincerlainty  and  douW 

the  recent  expansion  may  be  a  sign]  diminishing  stocks  of  merchandise,  Great  Shave  I/ikc,  Coppermine  River,  j  about  everything  that  seems,  for  the 
of  the  approach  of  better  times.  |  lo  jqoIj  forward  to  replenish- !  Coronation  Gulf  and  Victoria  Dand  |  moment,  most  important.  tVill  rents 

Business  has  passed  through  a  longi  ^pnt  as  growth  of  business  war- i  districts  indicate  a  greater  and  rich- j  come  down  ?  Will  they  go  up? 

period  of  readjustment.  Both  nia-l  rants,  and  has  in  the  meantime  put '  ft  extent  of  copper-bearing  quartz  |  Where  shall  we  move?  What  will 

terially  and  psychologically  the  defla- i  fijrogpjf  position  of  greater  sta-!th.an  any  other  known  area  in  thCithe  neighbors  bo  like?  and  what  of 
toin  seems  have  hecn  very  Ihor- j  rp,aching  out  for  new  btisi- 1  w-orld.  This,  combined  w  itli  geolo- 1  the  neighborhood  ? 

pess.  While  no  one  can  foretell  si oal  Infortnation  recently-  acquired.!  rarticularly  for  those  who  have  no 
how'soon  or  to  what  extent  future  |^"*8  satisfied  the  exploration  tind  entployment  or  whose  jfibs  .are  pre- 
improvement  will  be.  It  In  gratifying  j  pro.spertinc  companies  that  their  ef-  |  carious,  the  prospect  is  anything  but 

that  the  impression  Is  for  better ;  fort.s  are  decbledly  wortli  while.  :  cheering.  And  when  moving  day 

busines.?-  and  furtbermore  it  is!  “This  is  proved  by  the  fart  that  it.self  approaches,  the  sitttation  he- 
rcalized  th,at  economies  must  be  con- i ‘hey  h.ave  definilely  decided  on  a  ,  comes  more  grave  and  difficult  by 
tinued.  It  is  permissible  to  suggest !  eonsidera.blo  amount  of  test  work  the  fact  that  everyone  does  it  at  the 
that  ibe  agricultural  situation,  in  ilsld’iring  the  coming  season,  ^.ild  : 

relation  to  tlic  production  of  live!  Gol.  Gorn\yall.  — — — — 

stock,  poultry  and  dairy  products,  is]  "The  principal  major  metal  aicas 
show  hettpr  rosults.  j  tifiw  iiiiippoil  out  hojii  coppoi  •  Ic3n 
e  hopeful  outlook  that  and  zine.  The  important  fact  is  that 
.such  development  is  to  minimize  spite  of  depressed  price.?  for  the.?c 


ough.  In  December  and  January. 
■  two  condition.?  have  appeared  that 
throw  a  favor.ablc  light  on  the  posi- 
!  tion  of  consumers — namely,  the  rcla- 
t  lively  small  decrease  in  holiday  buy¬ 
ing  and  the  hearty  response  of  the 
public  to  the  annual  automobile 
1  shows. 

"Whatever  encouragement  may  be 
derived  from  these  ronsidcralions 


same  time.  Tt  is  one  of  those  cus¬ 
toms  that  die  hard.  Especially  is  it 
hard  to  kill,  because,  us  in  the  case 
of  most  cstablishcfi  customs,  ihosc 
whQ  suffer  most  from  it  arc  often 
the  hardo.st  to  convince  that  a  change 
would  be  better. 

The  tenant  i.s  afraid  of  being  turn¬ 
ed  out  in  winter.  Tlie  landlord  is 
afraid  of  having  his  house  empty  in 
winter.  And  neither  realizes  that 
the  contingency  is  less  likely  than 
anything  else  that  might  happen. 
More  people  want  house.?  in  winter 
than  in  summer,  so  the  danger  to 
both  classes  is  les.?. 

Letters  appear  regularly  in  the 
press  about  this  time,  and  public 
bodies  pa.?s  resolutions  asking  the 
government  to  do  something  about 


tilling  up  as  fast  as  they  are  built. 

With  50,000  new  residents  in  the 
city  every  year  (according  to  the 
most  reliable  “tiitistics),  and  building 


down  .$9,000  000  during  the  past  year, 
there  i.s  not  much  hope  of  low’cr 
rents  this  season. 

When  one  figures  tliat  roughly  50,- 
000  families  move  every  year,  one  i.s 
appalled  at  the  thought  of  the  ex¬ 
pense,  the  economic  waste,  and  tlie 
burden  on  the  working  people  who, 
mostly,  have  to  look  around  for  new 
premises.  There  is  also  to  be  con¬ 
sidered  the  disruption  of  business 
and  the  danger  to  health,  both  from 
the  physical  effects  of  exposure  to 
cold  and  rain,  uncomrortahlc  sleep- 
ing  conditions  and  irregular  and  un-| 
satisfactory  meals  during  the  moving 
period,  and  also  from  the  wide  and 


of  a  lot,  or  the  first  payment  on 
house,  if  it  is  bought  already  builtj 
The  amount  expended  monthly 
rent  will  go  far  towards  later  pay¬ 
ments  or  amortization  of  a  morlgagc 
— and  the  .May  moving  proljem 
settled  once  and  for  all  when  yoti 
own  your  own  home.  All  you  have 
to  do  then  i.s  to  move  from  the  fronl] 
bedroom  to  tlie  back  bedroom, 
change  the  pictures  around  on  the 
living  room  wall  and  you  have  a1| 
the  thrill  of  moving  without  any 
the  expense,  the  suffering  and  tbt| 
dam.agc  to  the  household  good.s. 
visit  to  a  reliable  real  estate  broket! 
is  the  best  antidote  to  May  movln? 


this  annual  moving  day  busines.?,  but  j  p^oneral  distribution  of  dise.ase  germs 

which  the  universal  excliangc  of  re¬ 
sidences  produces. 

While  there  can  be  no  doubt  that 
the  finding  of  a  solution  for  this 


no  one  ever  seems  to  do  anythin 
about  it. 

Kents  Not  Tomlng  l>nwn. 

Contrary  to  what  many  people 


Hamilton.  —  Arrangements  hav*- 
been  made  by  the  General  Smeltinc 
Gomp.any  of  Canada  Limited,  to  leas" 
a  parcel  of  land  from  the  Steel  Gom-I 
pany  of  Canada  Limited  and  a  hu1Ifi-| 
ing  is  now  being  erected  on  tht?  lanii 
for  Ibe  refining  of  zinc  dross. 


can  find  some  support  in  the  greater;  hp-innin-  ir,  v 
stability  recently  apparent  in  .«’<'m- |  -There  is  a  more 
modify  prices.  The  monthly  '"dex  develonn’ 

of  wholesale  prices  of  the  Guaranty ! have" now  to  bT recos->>t'tals  the  work  is  to  be  continued. 
Trust  j.  ompany  for  January  La  stands  ^  overlooked  !  I-'or  every  pound  of  copper  used  m 

i-  ‘'^‘'■■tbat  the  larger  proportion  of  Iheithe  world  there  has  to  be  a  corres- 


J  liiai.  ,11,;  in,*,,-,  proport  . 

fnrmors  to-rfiiv  ns  in  tlif*  imst  tio  not  ponilinjj  Jimount  of  Icti'J,  3nd  it.  is 
mainly  to  the  movem''nt  of  P'''ees  ^  ‘  .  j  other  Ilian  :i  sui-- :  important  that  these 

during  the  ast  Tialf  of  Deeombor.  ,  J,  „  ,  i  two  metal?  are  the  malor  finds  on 

..f  i.,.,.. _  _ _ ^iressrul  oiitrome  of  present  difficul- i meiais  arc  me  ni.ijor  iinus  on 

oiHCCtnRDCPfinnini50ftl3mi*ir\,tllCrci..  .  .  «.  .•  .  «  ^  niirnfiFtTiovn  torritnrv** 

Uoc.?  ties,  and  who  realize  that,  periods  of ,  norinein  Tciniorj.,  . 

has  hecn  jittlo  or  no  must  lake  nlaee  in  1lie  Discussing  the  great  possibilities 

trend.  As  far  as  its  bearing  on  the  I  ^  ^  u  for  ennner  <’ol  <'oruwall  nointed 

business  of  agriculture  a.s  in  any  ;  copper,  a  oi.  <  ornwaii  poinicn 

other  line  of  production.  -  ""t  ‘'"'t  ‘h's  be  realized 

liHliistrial  Expansion.  comparison  of  production  and 

Programmes  .and  plans  that  are  costs. 


lier.  This  slight  decline 


probable  future  .course  of  business  is 
concerned,  this  strengthening 
prices  is  murli  more  eonvineing 
Its  favorable  implirations  than  i.s  the 


Here’s 

How! 


aetivllv  wis  more  f-ivnnhle  th-m  >'iany  propos.ils  are  of  importance  8e.  Tlic  .iverage  price  over 

aetivltj  •wa.s  more  favorable  th,in  indiisiriil  evivmsion  period  of  25  years,  excludin.g  the 

was  generally  supposed.  In  addi-  >ne  neic  or  innusiiiai  exp.insion.  h-is  been  from  He  to 

tion  to  Ibe  fairly  well  sustained  vol-  “  'ilready  known  that  power  de-  ‘'cen  Horn  He  to 

lime  of  Ghirstmas  trade  at  retail,  the:  velopment  on  a  large  scale  i.s  to  bn 
broader  indications  of  production  and  operations  will  be 

distribution  in  general  .show  no  se-  ‘'''"‘'■''''I  ""  ""  "'estern  pro- 

vere  recession,  aside  from  the  slack- 1  There  is  to  be  no  abatement 

ening  that  i.s  alw'.svs  witnessed  ini'"  G'®  sparrh  for  oil  and  gas  in  AI- 
thc  closing  weeks  of  the  vear.  The  ""'i  '"■®  f=iigSC-?''«iis  of 

preliminary  index  of  business  activ- 1 Sasktachewan  and 
ity  of  the  Guaranty  Trust  Company  I  Promise  in  relation  1o  gas  and  oil 
for  December  stands  at  64.1,  as  i  ^‘anitoba.  Southern  British  Goliim- 
.Tgainst  63.9  for  November,  showing  ,a  i  bia  has  been  drilling  in  the  Flathead 
fractional  advance  in  eontra.st  to  the  country  with  results  that  are 

that  appeared  during  commercially  determinable.  Coal , 

operators  are  earrying  out  experi- 1  Hudsons  Ba>,  and  \,ancouver 

ments  looking  to  the  greater  use  of !  ^orth  Pacific  ports  will 

Western  coals  and  meeting  with' sot  into  liusiness,  he  said, 
success.  The  sodium  sulphate  plants:  i-oad  in  the  Great  Slave  are:i  i.? 
are  increasing  production,  and  the  yef  ‘be  m^t  promising  prospect, 
clay  areas  arc  constantly  under  cx-  continued  water  power  develop- 


sharp  drops 
the  autumn.  This  is  the  first  time 
since  last  April  that  the  index  has 
not  shown  a  marked  downward  move¬ 
ment. 

".Another  feature  of  the  December 
reports  is.  of  course,  the  unfavorable 


15c.  The  annual  increase  In  the 
use  of  ropper  in  15  years  has  been 
from  6  to  8  per  cent. 

(Timatc  i.s  no  obstacle  to  mining 
in  .Northern  Canada.  Col.  Cornwall 
dei'larcd.  .Mines'are  o,peratcd  in 
parts  of  Europe  under  civc:i  less 
favorable  condition.?. 

Tran.?portatiori  will  offer  no  dif¬ 
ficulties.  It  will  bo  as  easy  to  ship 
i  in  and  out  of  the  Arctic  by  Corona- 
'  tion  Gulf  loading  points  as  to  and 


The  Tale oianAle 


AN  INVIT.ATION  ! 

Vi,?it  the  Dow  Rrrwcry,  1000  Notre 
Dame  St.  West,  Montreal,  between  10 
a. to.  and  noon,  or  2  p.m.  and  ,?  p.m., 
an.v  week-day  liut  Satiirda.v,  and  .see 
and  inspeet  for  yourself  the  equipment 
mentioned. 


comparison  made  by  the  year's  totals!  periment  to  determine  deposits  that 


with  those  for  1929  and  preceding 
years.  These  derlines  forcsliadow 
I  similar  tendencies  in  the  annual 
statements  of  corporate  earnings 
that  will  soon  begin  to  appear,  most 
of  which  will  undoubtedly  show  de¬ 
creases  in  gross  and  net  incomes 
from  the  levels  of  the  more  prosper¬ 
ous  years  in  the  immediate  p<ast. 

Steer  Clear  of  Pessimism. 

“If  it  is  desirable  to  avoid  un¬ 
warranted  optimism  based  c»n  the  en¬ 
couraging  developments  of  the  last 
few  weeks,  certainly  it  is  no  less  im¬ 
portant  to  steer  clear  of  the  unduly 
pessimistic  views  that  will  surely  be 
expressed  In  some  quarters  when 
these  1930  earnings  statements  come 
to  light.  The  results  shown  in  the 
annual  reports  reflect.  In  part,  a  set 
of  conditions  that  existed  more  than 
n  year  ago;  and  to  regard  them  as 
necessarily  Indicative  of  the  present 
or  future  earnings  positions  of  the 
companies  and  Industries  represent¬ 
ed  would  be  to  form  an  entirely  false 
,  conception  of  the  present  situation. 

"As  far  as  financial  conditions  are 
concerned  the  ba^s  for  business  re- 
!  cbvery  has  tvsen  further  strengthen¬ 
ed  this  month.  The  lowering  of  the 
I  rediscount  rate  at  New  York  In  De- 
I  oember  has  been  followed  by  rate  re- 


<nre  of  value  in  the  production  of 
china  ware.  Tho.se  are  efforts  that 
arc  proceeding  uninterruptedly  be- 


ment  in  all  parts  of  the  continent 
will  ensure  a  steady  demand  for, 
both  lead  and  copper. 

".No  part  of  G-anada  will  occupy  a 


cause  of  the  recognized  importance  ^'®''®*opin®"t 

.  •  thjii  Iho  Vr.rtbwo«t  Territory,  Gol. 


of  the  resources  in  question.  The 
search  for  minerals  in  the  northern 
areas  continues,  and  no  doubt  the 
mines  in  the  Province  of  British 
Golumbia  will  produce  as  actively 
as  heretofore,  and  more  work  will 
be  carried  out  on  new  properties 
together  with  prospecting  opera¬ 
tions  in  districts 
to  be  mineralized. 

Industrial  Bureaux  and  Boards  of 
Trade  are  busily  mapping  out  ac¬ 
tion  to  be  taken  to  encourage  In¬ 
dustry  in  the  West,  and  the  devel¬ 
opment  of  the  tourist  business.  Ex¬ 
perience  has  taught  the  value  of  the 
tourist  as  an  advertising  medium 
quite  apart  from  purchases  from  the 
retail  trade.  The  West  has 


than  the.  Northw-cst 
Coniwall  declared. 


C'0NSU»ER.S  EXPORT  TR.\DE. 

Winnipeg.— In  connection  with  the 
(he  24th  annual  convention  of  the 
Manitoba  Beekeei>er.s’  Association 
that  are  known  |  held  in  Winnipeg  January  27th  ‘and 
‘  28th,  the  delegates  considered  the 
possibilities  of  an  export  trade  in 
honey  with  Europe  and  the  question 
of  grading  and  standardizing  of 
honey  containers. 


N.  S.  FISH  TO  SO.  AMERICA. 


Yarmouth,  N.S.  —  A  consignment 
com-  j  of  120,000  pounds  of  dried  hake  from 
prehensive  organization  operating  in  :  Dlgby  has  been  shipped  through  A'ar- 
all  cities  and  towns  to  deal  with  this  t  month  to  Rio  Janeiro,  Brazil,  and 
Industry,  and  a  yery  considerable  I  Nova  Scotian  exporters  believe  thi.® 
.sum  of  money  Is  Apent  yearly  to  as- 1  may  be  the  beginning  of  a  steady 
sure  the  tourist  of  every  possible  ]  tratde  in  this  line, 
convenience  during  a  visit.  With  the 
continued  buildin.g  of  roads,  many 

districts  are  opening  up,  giving  the  j  (rips  into  the  new  north  or  to  ex- 
visltoranew  and  larger  field  to  ex-  pedite  a  journey  across  the  conti 
plore.  The  aeroplane  is  available  for  |  nent 


The  "Soul”  of 
is  Malt! 


Perfect  malt  is  the  foundation  of  the  brew 
for  Dow  Old  Stock  Ale. 

Malt  is  sprouted  barley,  with  the  sprouting 
arrested  when  the  valuable  elements  in  the 
barley  have  been  developed  to  a  point  where 
they  can  be  easily  and  fully  extracted. 

Only  fine,  full,  ripe  barley  grains  of  uniform 
size  are  malted  for  Dow  Old  Stock  Ale. 
These  are  soaked  in  sterilized  water  and 
placed  to  sprout  in  special  cylindrical  drums 
or  compartments,  with  temperature  and 
moisture  accurately  controlled. 

Then,  after  the  sprouting  Is  checked  at  the 
correct  moment  by  heaung  the  grains  to  a 
high  temperature,  the  malt  is  stored  away 
iu  a  special  room  to  mellow  till  it  is  perfect 
for  the  production  of  Dow  Old  Stock  Ale. 


MUUt  tsJhare  the  malt  if  gronul  ia  tha  Dote  Bromry,  Montreal 


Old  Stock  Ale 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  20,  1931 


asic  Business  Factors 
I  and  Prices  Have  Direct 
Influence  on  Bond  Market 


Prominent  Figures  in  Investment  Banking  Field 


MEAD  &  CO 

LIMITED 


'eiitorics  and  Purchasing  Power  Have  Relation  to  Volume  of 
Current  Business,  Industrial  Activities  and  Earnings  of  Indus* 
trial  and  Comitiercial  Companies  and  Financial  Institutions. 


INVESTMEIST  BANKERS 


*IIE  duration  of  iho  down¬ 
swing  in  business  which  hegau 
July  of  the  last  year  has  been, 
h  ono  possible  exception,  the 
gest  period  of  this  kind  in  this 
intry  for  the  last  half  century, 
eady  ij.  has  exceeded  the  average 
a  number  of  months.  "While  av- 
igcs  and  past  experience  in  gen¬ 
ii  arc  no  sure  indication  of  what 
!  future  is  likely  to  bring  forth, 
rertheles.s  they  point  the  way  to 
at  is  likely  to  happen.  On  this 
da,  therefore,  an  upturn  in  busi¬ 
es  is  likely  to  take  place  at  any 
10.  While  the  change  in  the  trend 
business  activity  seems  imminent, 
it  has  not  already  occurred,  it  is 
no  means  certain  that  statistical 
idence  of  it  will  be  av.ailable  for 
lie  little  time,  since  it  seem.s  quite 
ibable  that,  when  we  can  look 
ck  upon  tliLs  period  in  the  histori- 


I  trend  in  interest  rates  during  Mich 
:i  period.  With  a  slackening  in 
business  activity  and  a  resultant  re¬ 
duced  demand  for  credit,  interest 
rates  usually  fall  and  a  correspond¬ 
ing  increase  in  bond  prices  follow.s. 

The  above  statement  is  general 
only,  and  requires  certain  modifica¬ 
tions.  When  the  rise  in  bond  prices 
begins,  the  way  is  led  by  the  high- 
graile  issues,  particularly  those 
which  are  eligible  for  savings  banks, 
insurance  companies  and  trust 
funds.  This  is  in  part  caused  by 
the  fact  that  such  buyers  usually 
have  funds  constantly  coming  into 
their  possession  for  investment, 
whereas  many  individual  investors, 
particularly  those  who  have  been 


We  Specialize  in 

Government  and  Municipal 
Securities 


275  ST.  JAMES  STREET  W. 

Montreal 

F.  C.  C.  MEAD  GORDON  C.  WILKINS 


dinary  circumstances.  Past  experi¬ 
ence  in  this  respect  has  been  borne 
out  by  the  event.s  of  the  last  year. 


high-grade  bond.s  which  began  last 
fall  shortly  after  the  big  break  in  I 
the  stock  market  has  continued,  al-  > 
most  without  interruption,  to  the 
present  time.  .  '  I 

Position  Of  Second  Grade  Bonds. 
Second 


C.  E  BULL  &  CO 

HAMILTON 

ONTARIO 

Investment  Banjos 


and  by  this 
i.s  meant  sound  bonds  of  relatively 
well  established  credit  position  but 
not  of  as  liigli  quality  a.s  those  of 
the  class  just  discussed,  do  not  ex¬ 
perience  thi.-i  same  rise  in  price  as 
soon  as  do  the  highest  grade  bonds. 
The  upward  trend  in  their  prices 
begins  somewhat  later  hut,  on  the 
other  hand,  it  continues  after  the 
others  have  ceased  to  rise  and  even 
may  have  begun  to  decline.  It  must 
be  remembered  in  this  connection 
that  the  yield  on  the  highest  grade 
securities  follows  rather  closely,  in 
amount,  and  particularly  in  trend, 

I  the  interest  rates  as  represented  by 
call  and  time  money,  commercial 
paper,  etc.  The  yield  on  second 
grade  bonds  approximates  in  only  a 
general  fashion  the  tr,end  cf  the 
rates  just  mentioned.  The  return 
from  this  class  of  bond  is  influenced 
much  more  than  the  others  by  tlio 
returns  which  may  be  obtained  from 
storks.  ' 

111  general,  it  will  be  found  that  ' 
the  price  of  second  grade  bonds  be-  | 
gin.s  to  rise  about  the  time  that  busi-  ■ 
ness  roaches  its  low  point.  Until 
that  time  Investors  are  hesit'int ; 
about  the  future  of  the  corpora-  j 
tlons  who.se  bonds  are  in  this  clas.s. 
In  practically  all  cases,  bonds  w^hich  1 
arc  in  a  sound 


H.  LAW.SON  WILT, TAMS, 

President  Williams  Partridge  &  Ra 
pley  Ltd.,  of  ilontreal. 


K.  JL  BOXGARB. 

President  Bongarcl  Financial  Torpor- 
afion,  Investment  Bankers,  Toronto. 


CEO.  BEAUSOLEIL, 

President  Geo.  Beausolcil  &  Co, 
vestment  Bankers,  Montreal. 


is  present  depression.  At  the 
lie  of  writing,  however,  the  cora- 
)dity  price  level  has  been  relative- 
stable  for  a  number  of  months, 
iually  about  such  a  length  of  time 
this  passes  between  the  cessation 
the  price  level  decline  and  the 
ginning  of  an  upturn  in  business 
tivliy. 

Iiirentories  Are  Xot  Heavy 

Another  factor  of  significance  is 
c  fact  that,  insofar  as  can  be  judg- 
from  available  statistic.s,  retail 
pres  have  reduced  their  formerly 
further. 


that  a  distinct  upward  trend  in  the 
price  of  second  grade  bonds  will  be¬ 
gin  very  shortly. 


buttressed  by  on  analysis  of  the 
present  situation,  can  he  taken  as  a 
guide,  it  seems  reasonable  to  expect 


seems  to  be  little  reason  to  expect 
that  trade  could  possibly  be  benefit- 
ted  for  more  than  a  short  time,  if  at 
all.  If  the  recipients  spent  all  their 
money  the  total  amount  would  be 
very  small  compared  to  the  amount 
making  up  our  total  retail  trade. 
And  this  money  for  the  certificates 
must  come  from  the  savings  of  the 
bond  purchasers,  which  possibly 
would  be  spent  by  them  instead. 
With  the  unsettling  results,  already 
indicated  on  tlic  bond  market,  and 
witli  the  more  fundamental  busi¬ 
nesses  retarded,  it  seems  well  that 
the  bonus  bill  be  laid  aside  or  else 
turned  into  .some  more  purely  hu¬ 
mane  and  less  expensive  plan  such 
a.s  suggested  l>y  idr.  Young. 


Government,  Municipal 


The  Bond  Market  and  the  | 

United  States  Bonus  Proposail 


i  New-  York. — Conditions  at  this 
j  writing  indicate  that  the  cash  bonus 
I  bill,  w  hich  has  been  causing  consid- 
!  erable  furore,  may  be  shelved,  and 
'  if  an  extra  session  of  t.'ongrcss  is 
,  not,  railed,  may  very  probably  die 
a  p*nrkct-vclo  death.  Uncertainty 
I  regarding  the  possibility  of  a  huge 
government  bond  issue  of  $3,400,- 
■  000  000  appreciably  unsettled  the 
'  bond  market,  that  had  been  gradu¬ 
ally  on  the  upgrade,  causing  govern¬ 
ment  issues  to  fluctuate  decidedly 
downward,  and  pos.sibly  giving  some 
forewarning  of  what  such  a  move 
by  Congress,  if  actually  carried  out, 
might  effect.  Proof  that  this  uncer¬ 
tainty  caused  the  disturbance  is 
shown  in  the  sharp  reaction  of  gov¬ 
ernment  bonds  upward,  after  so 
much  opposition  to  the  plan  had 
been  stirred  np  that  chance  of  its 
becoming  a  law  during  this  ses¬ 
sion  of  Congress  seemed  definitely 
silghf.  j 

Numerous  noted  leaders,  finan- 1 
rial  and  industrial,  have  testified  i 
before  the  Senate  and  House  Com-  j 


nited  inventories 
holesalers  and  dealers  have  done 
cewise.  The  result  is  that  avail- 
le  inventorie.<  tire  largely  in  the 
nds  of  manufacturers  or  produe- 
.s  of  raw  materials,  especially  the 
ttcr.  In  spite  of  this  fact,  the 
neks  of  goods  so  held  are,  in  many 
ses,  le.-!S  than  they  were  a  year 
:o.  and  when  greater,  are  not  nn- 
asonably  so  in  tlie  llshf.  of  the 
illation  just  described.  It  .«eems 
ghly  probable  that  as  soon  as  con- 
mcr  buying  begin.s.  these  inven- 
rics  will  be  rapidly  depleted. 
Moreover,  it  does  not  .®eem  likely 
at  consumer  buying  will  be  much 
ngcr  delayed.  In  the  fir.st  place. 


Corporation  Bonds 


are  so  classified 
position  during  a  period  of  falling 
and  depressed  biisine.ss,  but  the  psy¬ 
chological  attitude  of  Investors  at 
such  a  time  prevents  their  realiza¬ 
tion  of  this  situation.  The  point  is 
finally  reached,  however,  when  the 
attractive  prices  at  which  they  can 
be  purchased  and  a  gradual  appre¬ 
ciation  of  the  fact  that  their  cou- 
pon.s  will  be  paid  when  due,  begins 
to  attract  investors  to  them.  This 
continues  until,  in  the  course  of  the 
upward  swing  of  business,  inercas. 
ing  earnings  and  the  resulting  in-- 
terest  in  stocks  begins  to  turn  in- 
I  vestors  from  lionds  to  stock.s,  and 
the  price  of  thc.se  bonds  begins  to 
fall,  until  their  yield  at  the  lowered 
prices  checks  any  further  decline. 

Following  Fast  Experiences. 

During  the  la.st  ,  few  years  the 
changes  which  have  been  discussed 
have  taken  place.  Bonds  reached 
their  peak  prices  In  the  latter  part 
of  1027  and  the  early  months  of]f)28. 
Thn.  with  (he  rapidly  increasing 
busine.ss  activity  and  the  resulting 
boom  in  the  .stock  market,  bond 
prices  declined,  first  the  liighcst 
grade  issues  and  then  the  second 
grade  bonds.  The  low-  point  w  as  j 
reached  in  the  case  of  tlie  highest 
grade  issues  in  the  latter  part  of 
1920,  very  shortly  after  the  great 
crash  in  tlie  stock  market,  and  in 
the  case  of  (he  second  grade  issues  ! 


ten  reduced,  nevertheless  the 
eady  increase  in  savings  deposits 
dicates  that  potential  purchasing 
)wer  is  being  gradually  developed, 
oreover,  in  many  strata  of  society 
the  present  time  it  is  fashionable 
I  economize.  Fashions  clmnge  rc- 
tively  quickly,  and  past  experience 
lows  that  an  economy  fa.shion  is 


Successful 
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Financing 


HeadO^ee: 

355  St.  James  St.  w 
Montreal  ‘jp. 


rices,  and  are  declining  appreci- 
ily.  This  trend,  combined  with 
le  growing  necessity  of  replace- 
lents,  is  a  powerful  stimulus  to  in- 
rousing  consumer  buying. 

Low  liiierest.  Brings  Strcngtli, 

It  does  noi  seem  probable  (hat  the 
I'covery  in  bu.sinoss  will  be  rapid, 
artlcularly  at  the  start,  although 
nee  under  way  it  ni,iy  develop 
reater  rapidity  than  is  now  anliri- 
ated.  It  doe.s  not  seem  likely, 
owever,  that  the  upward  trend  in 
nsiness  will  be  much  longer  delay- 
(I,  if  it  has  not  already  begun.  The 
atural  consequent  question  is  in 


IT  has  been  our  privilege  to  play  an  important 
part  in  the  development  of  Canada’s  water 
power  resources  through  the  financing  of  a 
number  of  hydro-electric  Companies. 

In  this  way  we  have  been  instrumental  in  pro¬ 
moting  the  expansion  of  many  varied  industrial 
enterprises  which  depend  for  their  success  upon 
adequate  and  reliable  power  service. 

Following  arc  some  of  the  power  and  light  Com¬ 
panies  whose  financing  we  originated,  for  which  we  arc 
the  fiscal  agents  and  whose  securities  we  recommend ; 

Power  Corporation  of  Canada  Liniited 
Manitoba  Power  Co.  Limited 
Northern  Ontario  Power  Company 
Northwestern  Power  Co.  Limited 
Canada  Northern  Power  Corporation  Ltd. 
Northern  D.  C.  Power  Company 
Montreal  Island  Power  Company 
B.C.  Power  Corporation  Limited 
East  Kootenay  Power  Co.  Limited 
Winnipeg  Electric  Company 
Southern  Canada  Power  Company  Ltd. 


INVESTMENT 

SECURITIES 


NESBITT.  THOMSON  &  COMPANY 

LIMITED 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancourer 

Paris  (France) 


Hannaford  Birks 

6l  COMPANY,  LIMITED 

215  St.  James  St.,  Montreal 


j  President  C.  E.  Bull  &  Co.  of  Hamil- 
I  ton.  only  member  of  that  City  of 
Investment  Bnnker.s  .Association  of 
Canada. 
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^  Fiiliy  Regislcrcd  Bonds  liavo  no 

T  T  J.  A  1  J  coupons  attaclicd.  They  arc  regls- 

How  to  Analyse  a  Dond  sstra.v«i°s.4\o!o,yT,: 

I'rom  <hc  InycHtorv  Handbook,  by  fi.  K.  BAnRKTT.  privilege,  and  ill  lldition  aiO  ^CgiS- 

_ _ _ _ _ _ _  tered  as  to  interest.  Instead  of 

.  ,,  .  ,  .  ,  ,  .  '  j  ,  having  coupon.s  by  which  the  holder 

Wel^tcr’s  TJirtionary  defines  a  not  included,  such  a  Rcorganlza-  bonds,  notes  and  debentures,  and  to  pQUccts  interest,  the  interest  is  for- 

bond  . -IS  a  cert ifictatc  hearing  inlere.st  tion  Bonds,  or  Adjustment  Bonds  arrange  their  pajanent  at  rnaturity.  l,y  check,  in  the  same  inan- 

issilcd  by  a  goiernnient.  a  cor|)ora-  issued  in  reorganizations.  Income  The  holder  of  such  securities  dividends'  are  paid,  to  the 

lion,  or  a  company  for  the  puriiosc  Bonds,  indicating  that  they  may  re-  therefore  practically  guaranteed  a  person  in  whose  name  it  is  register- 

of  borrowing  money.  tVhen  one  pur- !  reive  interest  only  if  earned.  Joint  return  on  his  investment  as  long  as  They  arc  likewise  transferable 

chases  a  corporation  bond,  he  is  ini  Bonds,  indicating  that  more  than  one  the  corporation  is  solvent.  books  of  the  company, 

effect  lending  the  company  money  at  I  corporation  has  issued  them,  I’arti-  The  only  exception  to  this  is  the  j.-ro^j  ^he  standpoint  of  market- 1 


fixed  rate  of  interest  for  a  certain  I  cipating  or  Profit-Sharing  Bonds,  in- |  so-called  “income 


ability,  coupon  bonds  are  the  prefer- 


term  of  years.  .Actually  of  course  dicating  that  they  may  share  in  pro-  upon  which  is  payable  only  if  earn-  form  hocause  they  arc  more 

bonds  are  sold  anil  resold  at  prices  fits  in  addition  to  their  interest, Con-  ed.  The  matter  therefore  rests  j.(,jj(j}]y  gajaijip.  Registered  bWds 
based  upon  the  supply  and  demand  vertiblc  Bonds,  indicating  that  bond- 1  with  the  board  of  diredor.s,  and  in  sometimes  bring  a  lower  price  than 
for  tile  obligation  of  that  corporation  holders  have  a  right  to  exchange  |  case  of  non-payment,  the  holder  the  coupon  bonds  of  the  same  Issue, 
under  the  conditions  then  prevail-  tli.cir  bonds  for  other  sccnritics,  usn-  cannot  take  action  against  the  com-  other  hand,  the  owner 

ing.  ally  stock.  Sinking  Fund  Bonds,  in-'pany.  In  generjil,  this  is  no*,  »  has’ protection  against  loss  by  theft. 

The  (laic  when  monev  must  ho  re-  dicating  that  they  have  a  feature  for ;  satisfactory  type  of  seciinty.  and  the  provision  is  sometimes  made  for 
paid  is  called  the  date  of  maturity.  ♦’’P'''  retirement,  and  Guaranteed  ma.iorify  of  these  bonds  have  been  Interchange  of  the  different 

The  corporation  may  have  Ihc  right  Bonds,  indicating  that  another  cor-  issued  after  railroad  reorganiza-  exchange  of 

In  p;iv  off  the  bonds  or  part  of  thorn  has  agreed  to  pay  prinoi*  lions,  when  it  was  felt  necessary  o  bonds  into  coupon  bonds 

heforr  maturity,  by  -canins  Miom  at  interest  in  case  the  corpora-  reduce  fixer  ,  charges  so  as  to  avoid  jg  permitted  a  charge  is  usually  made, 

a  certain  price.  It  may  somefimes  issuing  them  defaults.  piobability  of  another  rece  vet  -  buf  jg  generally,  no  charge  for 

pufcha.se  its  own  hond.s  in  the  open  I'o^’ny  others  st^h  as  Ter-  ship.  1  here  are  comparatively  few'  changing  a  coupon  bond  into  a  t^ud 

market,  and  ciincel  them,  :ind  many  tninal  Bonds,  Divimonal  Bonds,  Land  of  such  Issues  outstanding.  ^  registered  as  to  principal  only, 

industrial  concerns  have  in  the  past  t'l’ant  Bonds,  Subsidy  Bonds,  Re-  lailtire  to  live  up  to  the  1crm.s  These  different  forms  of  bonds  arc 
few  vears  implied  their  e.vlraordin-  deemahle  and  Annuity  Bonds.  Oc-  an  indenture  throws  the  company  designed  to  meet  special  rcqiiirc- 
ary  war  pn.'fits  to  a  reduction  of  casionally  the  word  “.Stamped’  ap-  into  hankrnptcy  and  its  property  is 

their  outstanding  dclvt  in  this  man-  P^^iirs  in  the  title  of  a  bond,  usually  sold  to  satisfy  the  creditors  claims,  ^1^^  case  of  bonds  registered  as  to 


Untlerwriters  and  Distributors 

. — .  of 

\ 

Municipal  Bonds 

Roman  Catholic  Corporation  Bonds 
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,.  ■  '  =>  indicuting  that  bonds  wditch  have  In  theory,  the  steps  arc  similar  to  principal^  and  it  may  be"^  more  con- 

Mosl  corpoi-itioii  bonds  are  issued  sonic  way  those  in  foreclosing  ,a  real  ostnte  ycnient  to  receive  interest  by  check 

.Most  oipoiaiioii  n  nii.s  .iie  1.  .ucu  others  of  the  same  issue.  In  mortgage.  In  practice,  however,  the  j  ..  -  reeistered  bonds 

run  lor  ii  period  of  several  year.s  ^  property  values  usually  involved  arc  ,/ 

d  ;iro  sofurod  hv  mortgage  on  all  » _  ♦uof  in  o  «r.cifirxn  coupon  eacii  nine 


i(.  nut  for  'I  noriiifl  nf  spvrin]  vi*nrs  ....  ...v,.  ..w ^ .  w.,  ....  reglST.erCfJ  oonas 

l  U  rc  seciiicT  V  some  caso.s  bonds  have  been  stamp-  property  v'alues  usually  involved  arc 

.‘11  part  Id  llircoi^^^  assented  to  a  so  large  that  no  one  is  in  a  Position  ji,c  interest  is  due  on  a  coupon 

other  forms  of  coriior-ifc  oblio-itions  ’Oorganization  plan.  to  purchase  them.  As  a  result,  the  Alanv,  however,  prefer  tliis 

oi  ni  toims  oi  (  o! ])(  i.ite  oi)ii5,aiions  'Pni....  vr.i,,,.  security  holders  form  a  new  company  i.,ttcr  nriviic'-c 

called  dchcntiires  and  notes  arc  as  Short  reriii  ^o1c>.  property  of  the  bank-  *  nah.rilv  Bate  ' 

a  rule  not  scniicd  by  moi  tgaso,  al-  Notes  are  similar  to  bonds  in  that  runt  concern  is  sold  and  nev«- securi-  .  ...  .uuninij  iniw. 

1110.1-11  ..rten  bv  Ihc  i.Irriac  of  other  ..hii-.ticn  .if  In  the  case  of  bonds  or  notes  which 


while  there  are  many  mo-ycar  do-  sued  for  ten.  twenty  or  thirty  years,  The.sc  committees  ask  for  the  deposit 
bcnliire  issues  outstanding.  but,  ibis  is  the  exception  and  not  the  .uo  Keenrifies  civinc  in  exchange 


both  the  date  the  bonds  were  issued 
and  the  date  they  are  to  become  due. 


CREDIT  ANGLO-FRANCAIS,  LIMITED 

240  St.  James  Street 
MONTREAL 
HArb.  7289 

J.  P.  KEMPF,  President 


The  ol.ligation  of  the  corporation  rule 


i.-.  set  forth  in  a  legal  document  call-  properly  called  debentures 
cil  ail  inilentiirc  which  appoints  a  Notes  inav  be  secured  by 
trustee  to  protect  the  interests  of  of  collateral,  hut  they  ar 
the  bondholders  enforeiiig  llteir  not  secured  bv  a  direct 


is  is  the  exception  and  not  the  of  he  securities  giving  in  exchange  ^  u  .  necome  aue. 

•inH  =i,cVi  ,ihiii-,iionB  -i ro  more  me  seciiriTies  giviUo  HI  •  .xcuaufio  gome  bonds  have  no  maturity,  the 
and  such  obligations  arc  more  certificate  of  deposit.  The  repre-  nrin„imi  „vimnie«  hein- eerfnin  for 


sentative.s  of  the  various  security 


principal  examples  being  certain  for¬ 
eign  government  issues,  such  as 


appoints  a  Notes  may  be  secured  by  the  pledge  i.,s„cs  then  endeavor  to  agree  upon  goyermneiii.  issues,  siicn  as 

ntcresis  of  nf  coii-.ieiTi  hilt  thev  -ire  iisii-.llv  enucavor  10  urom  p'^rcncb  Rentes  and  British  <  onsols. 

s.n  O  01  toiiaiciai,  put  incy  arc  usually  pome  plan  or  reorganization.  In  'riie.e  hive  iioon  bonds  issnoa  in  this 

''..J,'.  '-i  flircct  mortgage,  the  meantime,  the  business  is  operat-  ii  f'f,!! 


country,  known  as  annuity  bonds, 

whicli  were  given  no  due  date,  al-  .  ,  1 

lliotigh  redeemable  after  a  certain  '«  ucce^saTy  that  someone  ropresc^^^^ 
ppj-p^j  the  interests  of  the  bondholders.; 

The'  investor  can  ascertain  from 

e  date  of  issuance  whether  it  is  an  tiustec.  if  ®  ^  whinh 

d  or  new  issue,  'rhis,  to  some  ex-  *  Trust  J]* 

nt,  has  a  hearing  upon  the  security  ^  certain  for™  of  banking  in  it  i- 
lliat  if  it  is  an  old  issue  it  may  J'®";  authorized  "J® 

VO  heoomo  <‘«o...«onod"  nr  iiuo  Worn,  trustcc.  Somctimcs  an  individual  isi 


of  executor  or  aflnunistraior  ot  e.s-  jy  the  short-term  unsecured  obliga-  ppj,  ^f  the  old  company  arc  either 
tatps.  trustee,  and  other  ads  ot  a  (jon  of  the  issuing  corporation.  They  ••..  ined  out.”  or  have  to  rav  an  as- 


tilo,  ,  tiu  1  1  iir>noitnP  issu  i  n  r  corporji  liod.  j  nf*y  *•  w  i  norl  out  **  or  Tin  vo  to  wn  v  8  n  «i  s-  I.  ..  ■«**  •*  .  iqq  r*prf  n  in  form  of  liRiilciiicr  ID  slit  11- 

fiduciary  nature.  The  corporation  resemble  debenture  bonds  and.  gen-  sessnient  t’o  obtain  an  interest  in  Imf’^'^lt^s'^'an  r  hi  m^^^  »io‘n.  authorized  by  law  to  act  as 

contracts  U)  pay  the  principal  and  erally  speaking,  arc  merely  a  short-  company,  and  the  interme-  I,  ,v  '  iLLm  ‘‘sPN«nnid'' nr  trustee.  Sometimes  an  individual  is 

interest  of  the  amount  bon ovv oil  and  term  debenture  bond.  The  Indcn-  jjate  securities  receive  either  small-  nnm,L  m  named  as  trustee,  and  sometimes  an 

sue^"*"  The  rudce  then er  amounts  of  a  similar  issue  of  secu-  prRe  Sflec^  individual  in  conjunction  with  a 

sued.  t  he  ti  listen  then  issm.s  iiu  such  securities  a  specilic  lien  under  rifiei  of  a  inninr  r.nnk  prue  ieiieci  me  general  opinion  a.s  .  pr.„n.,n_ 


the  date  of  issuance  whether  it  is  an 
old  or  new  issue.  This,  to  some  cx- 


honiis  in  a  sum  of  $3h.  $100,  ?l.f'fiO,  pf,r(ain  conditions.  For  example, 


rities  of  a  junior  rank. 

There  can  be  no  rule  as  to  the 


.$,1,000  or  siKh  other  ricnominatious  „,^y  ^.^y  acquire  a  lien  on  the  pro-  beat  thing  to  do  should  a  company  in 
as  may  be  pieviously  ai ranged.  p^rty  equal  to  that  of  any  mortgage  one  is  interested  go  into  re- 


to  its  value.  Seasoned  bonds  are 
preferred  by  certain  investors  in 
place  of  new  issues. 


Trust  Company. 

The  legal  document,  known  as  the 
indenture,  sets  forth  the  obligation 


The  corporation  as  security  for  its  sub.scquently  created,  or  the  com-  ceivershin  There  have  been  cases  According  to  the  p.-irtlcular  re-  ™  ^ 
ohligation.s,  usually  pledges  with  the  pany  may  agree  not  to  mortgage  any  those  who  held  out,  that  is,  fl!.Brcnients  of  individuals,  .securities  4,.„oioo  aociBTiQiorf 


According  to  the  iiartlcular  re-  °f  coriwratlon,  the  rights  of  he 
qiiirenients  of  individuals,  .securities  security  holders  and  the  "iiiUes  of  the 
of  various  maturity  dates  are  desir-  fruslce.  The  trustee  is  designa^d 


trustee  either  real  nr  personal  pro-  of  Us  properties  while  the  notes  or  refused  to  deposit  their  sceurities  o''  various  maturity  dates  are  desir-  j^rusiee.  ««  t.usu™  ^ 

perty.  It  may  give  a  mortgage  to  debentiire.s  still  remain  outstanding,  ortnav  an  assSsmen^  h'^v^b^^^^  The  investor  wJio  is  uncertain  /,?^3ure  is  £rged 

the  trustee  on  its  land  nr  luiilding  or  xotes  arc  iisiially  issued  by  corpora-  better  off  On  the  other  hand  there  iranicdiato  f'lf’nc  may  wish  .  •  obligations  contained  in 

other  equipment,  or  it  may  deposit  uons  when  conditions  prevail  which  arrm.^^ny  instances  wherra  ic^r-  ^1>“*-»jferm  notc.s,  which  will  insure  ^  cJr  i^rbeS 

with  the  trustee  certain  assets  in  the  mage  it  necessary  to  pay  a  hi.gher  -anized  comnmv  has  comnietely  re-  halving  his  principal  in  hand  for  L  tL'^nds  issued 

form  of  stocks  nr  bonds  which  it  rate  of  interest  ih.m  thev  would  care  reinvestment,  nt  maturity,  within  a  holders  of  o" 

owns.  [o  assiime  over  covered  and  the  security  holders  who  are  many  100-  thereunder.  The  trustee  sees  that 

The  „o„„  ‘^Sr,rH  cl»,  oACltr™  oh-  fSiSy  ^  ”» 

417  fno  <’'r»rTirirfi  t  n  P'0 1  h  i*  wifn  llio  «: a: _ _ _ a.  i a  J 


lee.  The  trustee  is  designated 
he  corporation  and  as  set  forth 
he  indenture  is  charged  with  en- 
ing  the  obligations  contained  in 
indenture  for  the  benefit  of  the 
lers  of  all  of  the  hpnds  issued 
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maturity  for  the  holder. 


thorized  are  issued  and  that  the  ccr- 


"  'rhe  trustee  holds  the  obli-ation  over  a  Jong  period.  |  assented  to  the  plan,  have  corres-  year  luonds'  which ^ave^n^nractical  only  the  actual  amount  of  bonds  au-  ’Rpal  Fiafafft 

of  the  corniratiou  oge  her  vv  ^  .■  ^  u  short-term  oh- 1  pondingly  benefited.  A  corporation  niatiirUrfor^he  ho  dri  thorized  are  issued  and  that  the  ccr-  -KeSl  iS^StatO 

col  SteraT  h us  denosited  for  I  e  equipment  trust  ccr-  seldom  in  a  position  lo  liquidate  ]  vinK  rv'iHetv  of  maturity  dates  tificates  are  in  proper  form.  A  bond  Financing 

into  all  ^  til  jY-ites  or  notes.  1  hese  .isc  pnncu  i,s  Ni.siness.  and  if  it  has  properties  of  scifties  eSc?  ;m  must  bear  the  signature  of  a  trustee  financing 

holder  ?f  ond  tie  orf  by  railroads  to  pay  for  of  any  value,  it  is  generally  advan-  ^  versifrhis  sect ir  tres  certifying  that  the  security  Is  au- 

noiiici  or  .1  uom  iiicrcioic  iids  an  p;,,.),  of  the  cost  of  freight  cars  and  fn-poiis  to  continue  to  nnorate  them  scciiriiiis  as  reieriea  lo  “  rp,  ,  -  ^  nvnlil  fraud  The 

interest  m  the  security  proportion,  other  rolling  slock  iinon  which  f’lev  coniinuc  lo  operaic  incm  persons  buying  sccuri-  thentic.  Tilts  is  to  avow  iraua.  inc 

ate  to  the  amount  ho  owns.  The  are  si  i  TherUmost  nwavs  strictly  for  Investment  usually  trustee  acts  for  the  bondholders  In 

purchaser  of  a  $1,000  bond  of  au  i.s-  h-vvcT  serial  nSitv  so  tli  it  ?he  /  °  receiverships  arc  brought ,  longer-term  issue.s,  a.s  the  Protecting  their  rights,  undfer  the 

sue  of  .$1,000,000  wcnild  have  a  one  iolint  omstandi  is  iiallv  is  indenture.  A  trust  comply  or  the  _ _ _ 

thousandth  interest  in  the  obligation  rXeed  t^nrevent  dicclaU^^^^  ^  'k  i*"  thus  avoided.  corporation  acting  as  a  trustee  is  RFM  F.T  I  Fd 

nf  the  corporation  and  the  security  [sl  i  Or  locomSivesTomt^^^^^  I  An  important  feature  of  the  ma-  generally  preferable  to  an  individual  nC.lM  t-  I  .  LilLV^ L.C.n 

pledged  \%ith  the  trustee.  *up  securitv  Sunnosc  that  •i  I  turity  date  is  the  bearing  which  it  that  a  corporation  caMot  die.  Incorporated  ^ 

While  the  corporation  may  give  its  railroad  wishes  to  Durchase  SI  *’30  00*0  subject  of  jpcome  which  the  In  fhe  case  of  securities  having  a  Montreal-  9d0  JatMPc  W 

obligation  to  pay  a  million  dollars  at  ^vorth  of  coil  cars  It  ma^  issue  1  ,  security  yields  the  investor.  Pre.  sinking  fund,  a  paragraph  is  usually  P  2  0  JdniPS  St»  W« 

■some  future  date  by  issuing  a  million  |i,ooo.000  of  5-o  ‘Equipment  Tnmt  13^11^6  t^give^il  indkation  of!  pre-  devoted  to  a  description  thereof.  Quebec:-  71  St.  Peter  St. 

dr.  lais  Twr  value  of  bonds  it  may  xntes,  maturing  at  the  rate  of  $50.-  h"  procedure  iif  he  enforcSen^  of'"®"®'^  explained,  can  have  no  ma-  There  are  various  kinds  of  sinking  (established  won 

obtain  cither  more  or  less  than  this  omi  ovorv  «  mnnih*?  Tho  tiii^  procenuro  in  uie  eniorccmcni  rfate.  funds,  and  they  may  be  features  of  vestabushed  isoi) 

amount  in  cash  ht  the  timo  the  bonds  tCsc  cans  ren3‘ in  thriiaiids  of  corporate  obligations.  hdndrcds  of  thousands  of  varied  importance.  Almost  any  type  1 1 1 _ 

arc  issued  and  sold  to  the  public.  It  ^},g  trustee  until  the  notes  have  been  Assets  And  Earnings.  persons  ow  n  relatively  small  parts  of  security  may  have  a  sinking  fund. 

is  customary  to  issue  bonds  at  a  sufficiently  paid  off.  There  are  The  real  point  for  the  investor  to ' ^  bond  issue,  tliey  obviously  can-  The  idea  of  a  sinking  fund  is  to  pro- 
•  discount.”  that  is.  less  than  par.  as  ^iso  other  plans  under  which  such  have  in  mind  is  that  the  assets  aniF  constantly  scrutinize  the  affairs  vide  for  a  retirement  of  a  part  or  all  all  of  the  issue  before  maturity.  In .  stockholders  could  ever  expect 
they  are  more  easily  sold  at  such  a  securltie.s  are  issued  earnings  of  the  corporation  issuing  i  ^be  company  to  see  that  it  is  liv-  of  a  security.  In  the  case  of  bonds,  the  case  of  a  preferred  stock  it  might  j  tirenient  of  the  Issue,  as  stocli 

bricY  From  the  investor’s  standpoint,  it  bond  or  note  is  of  such  imnortonce  ^  ing  up  to  its  agreements.  Thus  it  it  would  be  the  retirement  of  part  or  |  provide  the  only  means  by  w'bich  the  I  not  have  a  maturity  date. 
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All  bonds  a.r6  tho  obligation  of  the 


earnings  of  the  corporation  issuing  a  company  to  see  that  it  is  liv-lof  a  security.  In  the  case  of  bonds,  the  c^e  of  a  pre 

it  l»onrt  or  note  is  of  such  imnorUmpe  ^  ^ug  up  to  its  agreements.  Thus  it  it  wmuld  be  the  retirement  ofjatj,  or  pro>jne_tjie^T^ 


means  by  which  the  I  not  have  a  maturity  date. 


is  important  to  know  that  the  name  I  as  to  outweigh  the  question  of  type' 


corporation  issuing  them,  But  they  security  is  not  conclusive  as  to  of  tJie  security.  F’or  example,  the' 
may  or  may  not  he  secured.  Among  j^g  actual  char.actcr  and  that  there  unsecured  note  of  a  corporation  not| 
tno  secured  bonds  are  those  secured  absolute  rule  as  to  the  order  in  having  any  bonds  outstanding  and  in  i 

ny  mortgage  property  and  which  these  various  types  of  securi-  prosperous  condition  might  be  much 

known  as  ^lortgage  bonds  or  those  rank  as  to  their  investment  better  than  the  first  mortgage  bonds 
secured  by  a  1'pp  on  property  qualities.  Mhen  various  types  of  of  another  corporation.  An  investor! 
through  the  pledge  of  other  Pbcn-  bonds  arc  i.ssued  by  the  same  cor-  should,  however,  thoroughly  under- 1 
rmes  and  known  as  Lien  or  tol-  poration  the  bonds  sec-ured  by  mort-  stand  the  relative  position  of  thei 
•lateral  nonds.  gages  would  naturally  rank  in  the  securities  of  a  particular  corpora. 

Many  SubdiTisions.  order  in  xvhich  they  have  a  lien  on  tion  in  deciding  their  relative  invest- ' 

•Mortgage  bonds  arc  again  divided  .  Property,  that  is  to  .say  those  memt  merit.  ,  ,  .  ,  ,  J 

into  many  sub-divisions  ‘iccordin-  to  having  a  tirst  mortgage  would  rank  A  liberal  margin  of  safety  should 
the  character  of  the  mortgage  secur-  »bead  of  those  having  a  second  or  exist  Retween  the  total  bonded  debt 
lug  them  It  i.s  to  be  remembered  Biird  mortgage.  However,  it  might  outstanding  and  the  value  of  the  com- 

that  the  name  is  not  alwavs  acenr-  b®  that  a  first  mortgage  bond  of  a  pany  assets  to  protect  the  hond- 

ately  descriptive  The  title  “First  corporation  i.s  secured  hy  a  first  lien  holder.  History  shows  that  husi- i 

-Mortgage  Bond.s”  u-sually  means  and  “  b®''*-  property,  ness  docs  not  continue  to  grow  and  | 

iiiie-ht  aiwav«!  to  mp-in  tlvit  iiiphonfi^  whicli  is  iiot  essential  to  its  opera-  improve  without  intwiiptions.  Pan-I 
arc  secured  by  Xolulc  fir"^  he  abandoned.  In  ics  and  depression.s  alternate  with! 

gage  on  the  entire  property  There  a  ease  a  bond  having  a  second  periods  of  great  prosperity.  Bonds 

arc  inanv  issues  of  second' inorlga-'c  *'cn  upon  the  important  part  of  the  repre.sent  the  fixed  obligations  of  a| 
Iwnds  hilt  if  a  bond  is  .secured  by”}!  Property  miglit  he  a  better  security,  corporation  to  pay  both  the  princi- 
thirU  or  fourth  inorlgage  it  is  lisu-  b.bilurally,  the  unsecured  notes  would  pal  and  the  interest  of  the  bonds  and' 
ally  r-poken  of  as  a''"oneral  mort-  "ot  be  as  good  a  security  as  its  mort-  it  is  rightfully  a  requirement  that  ai 

gage  issue  *  *  gage  bonds  and  the  stoc’ss  of  a  cor-  corporation  liave  a  surplus  above: 

Many  bonds  -irc  issued  io  “refund”  P'’'”‘*ion  follow  any  bonds  or  notes  the  fixed  requirements  of  its  bonded 
or' take  the  place  ot ‘prior  lien  bonds  "  birb  «’«>'  be  outstanding.  debt  to  prove  a  leeway  to  take  care 

at  maturity.  When  such  issues  arc  "bo  indenture  securing  bonds  or  of  these  fluctuations  and  emergen- 
outstanding  it  is  usually  provided  p’pJ’  contain  many  provisions  ci^. 

that  additional  bonds  are  to  be  sold  importance  to  the  invetsor.  The  On  Bond  or  Note  circulars  part  or 
at  maturity  of  the  prior  liens  out  of  corporation  may  agree  to  expend  for  all  of  the  following  phrase  may  ap- 
the  proceeds  of  vvJiich  the  maturin'^  ^bc  maintonance  or  improvement  of  pear:  "Coupon  Bonds,  Bonds  issued 

issue  is  paid  off.  Tims,  a  refunding  ^be  propetries  a  fixed  sum  each  year,  in  coupon  form  with  privilege  of  re¬ 

mortgage  bond  may  he’  'in  -ilisolute  ’^’bc  liolders  would  thus  liavc  an  as-  gistratiou  of  principal.  Fully  Regis- 
first  mortgage  on  the  ‘entire  pro-  s'>ranee  that  the  properties  mort-  tered  Bonds.” 

jierty,  all  prior  liens  having  been  re-  would  not  he  allowed  to  de-  The  common  form  for  a  bond  or 

tired.’  °  predate.  note  is  the  coupon  form.  Attached 

Frequently  a  bond  may  have  a  ’’  be  indenture  sets  forth  the  con-  to  the  certificate  there  arc  small 
variety  of  security,  that  is.  it  may  ^bbins  under  which  additional  sc-  coupons  representing  the  amount  of 
be  a  first  mortgage  on  part  of  the  curities  may  Ikj  issued.  A  usual  Interest  payable  on  each  interest 

property,  a  second  mortgage  on  an-  Pi'cvisiou  is  tliat  bonds  may  1k9  sold  date  throughout  the  entire  life  of  the 

other  part  and  a  third  or  fourth  on  B®-'’  bonds,  that  is  to  maturity.  Ocea- 

the  reniaiiider.  A  great  many  issues  of  jiernianent  additions  or  ini-  sionally  in  the  longer  term  issues 

are  outstanding  called  •First  &  Re-  P™''c™cu's-  This  i.s  to  prevent  the  qnupons  arc  attached  for  part  of  the 
funding  Mortgage  Bonds”  signifying  security  being  diminished  through  time  only,  the  holders  receiving  ad- 
Ihat  they  are  a  tirst  inorinage  on  increasing  debt  without  a  corres-  ditional  pages  of  coupons  at  some 

some  of  tlie  property  and  wilT  take  Pending  increase  in  the  value  of  the  later  date  to  avoid  having  the  certi- 

the  place  of  prior  liens  on  other  P'''’Pcrties.  aiui  is  an  important  fac-  firates  too  bulky.  Each  six  months 
parts  as  thev  mature.  .Such  bonds  consideration  of  the  safety  I  the  investor  should  clip  off  the  con- 
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parts  as  they  mature. 


are  frequently  called  “Fonsolidat-  h””  deposit  it  in  the  bank  a.s  a  I 

ed  ’  or  ’’Unifying  Mortgage  Bonds.”  .Special  Fealures  .Vdded.  I  cheek.  A  coupon  cannot  Ivi  colleet- 1 

from  the  purpose  of  their  issuance.  Besides  the  various  restrictions !  fu 

Ihesc  leriiis,  however,  may  merely  couenmed  with  safely,  sonic  .special  be  eniipon  of  a  security  of  a  ics- 
niean  that  the  bond  is  the  oMigation  features  may  be  added  with  a  view  P'™®'ble  corporation  is  .as  good  as 
of  a  corporation  which  lias  con.soli-  lo  making  an  issue  more  attractive  Bie  check  of  that  corporation, 
dated  several  properties.  and  hence  more  readily  salable.  This  ^  bear  Ihc 

Bonds  are  not  secured  l.y  a  mort-  is  often  done  by  attaching  a  conver-  "®>”® 
gage  on  real  property,  but  in  whole  sioii  privilege,  to  debentures  notes,  hand  to  hand  in  the  general 

or  part  by  the  pledge  of  collateral  or  other  junior  issues.  This’  means  ^'’“'"s®  ousiness  just  as  money, 
giving  the  bonds  an  interest  in  other  that  llic  holder  may  exchange  his  ™  cour.se,  do  not  pass  as 

corporations  are  also  of  various  security  between  certain  dates  for  our  requirements  for  a  cir- 

types.  If  the  securities  pledged  another  is.snc  which  may  possess  ‘'hlating  medmin  arc  fully  met  hy 

represent  only  small  parts  of  the  speculative  possibilities,  and  is  u.sii-  printed  by  the  Government, 

total  amount  of  the  particular  secur-  ally  a  common  stock.  Besides  stat-  Jhe  purchaser  of  bonds  usually  want 

ity  issued,  they  are  usually  i-alled  ing  various  agreements  of  such  a  know  from  vYiom  they  are  piir- 
“Collateral”  or  ’’Collateral  Tnisl  nature,  the  indenture  defines  the  sccurit  es.  just  as  a  bank 

Bonds.”  If  the  collateral  represents  rights  of  the  security  holders  in  case  wants  to  know  the,  individual  who 

practically  the  entire  issues  of  the  they  are  not  curried  out.  wi.shes  lo  cash  a  check, 

securities,  the  title  usually  includes  In  hiiyin  a  bond,  the  investor  buys  ‘'‘’j'Pon  bonds  sometimes  have  the 
the  word.s  “Lien”  and  may  he  Gen-  the  piomi.se  of  a  corporation  to  pay  of  registration  of  principal, 

eral  Lien.  Prior  I,ien  Bonds,  etc.  the  par  value  of  the  bonds  at  sonic  ®  ’‘^®-'’’  ”’0  principal  of  the 


The  bond.s  not  specifically  secured  future  date  and  to  pay  at  regular  bond  bears  the  name  of  the  owner, 
ut  being  the  direct  obligation  of  periods  a  certain  percentage  on  the  The  corporation  or  its  representative 
the  corporation  are  usually  called  jirincipal  sum  as  intcre.st.  The  f®®”®  ®  ®"®'*  ®”'' ' 

Hebenture  Bonds.  i  owner  of  the  ly.nd  has  no  right  in  »hey  cannot  I-,-  sold  oxco-it  when. 

In  Ihc  title  of  bonds,  there  are  the  property  of  the  corporation  until  or  endor.sed  by  the  owner  and  ; 

often  included  words  which  indicate  ’  it  .shall  liavc  broken  its  proini.se  and  *be  piircliaser  s  iianio  proiierly  plai  cd  j 
that  the  Ijonds  were  issued  for  '  proper  jiroceedings  have  been  taken.  "P*™  hooks  ot  the  coriioral  ion .  | 
some  partieiihw  purpose  or  bear  j  It  is  vital  to  the  credit  of  a  cor-  rogislcrcd  ”as  to  iirincipal  | 

.some  particular  fenliire  usually  '  poration  to  maintain  interest  on  ’ bear  coupons  in  the  same  iiiaii-| 

ner  as  coupon  l)ond« 
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